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THE MONEY MARKET. 


Money was more plentiful this week, but there was no 
appearance of extreme abundance until Thursday's Bank 
return showed the market how large a sum was at the 
credit of Other deposits, put there by the Exchequer bond 
repayment largely cut of funds borrowed from the Bank 
of England by the Treasury. As the repayment of these 
funds will be carried out at the expense of the market, 
through conversion loan and revenue receipts and sales of 
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Treasury bilis, it was generally expected that extreme 
ease would be short-lived, and discount rates only gave 
way very slightly, three months’ bank bills being quoted 
at 3} per cent., and occasionally taken a shade below. 
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The Bank return showed increases of £4,000 in the stock 
of gold and of £ 1,008,000 in the note circulation, and a 
decrease of £1,004,000 in the Reserve. Other movements 
were chiefly due to the Exchequer bond repayment, which 
caused an increase of 17} millions in Government securi- 
ties, a decrease of 114 millions in Public deposits, and an 
increase of 274 millions in Other. Currency notes out- 
standing showed an increase of 1,639,000 to 
£282,878,700, which includes 41,352,300 for notes called 
in but not yet cancelled. The fiduciary issue is 
£227,576,400, or £ 20,569,000 below the maximum for 
1925. 
NEW YORE MARKETS. 

Our New York correspondent cables :—The markets 
are still digesting the advances of the early winter period, 
but no particular weakness is displayed. Brokers’ loans 
are up to the high level of 1919, but other circumstances 
are quite different, and the best-informed authorities do 
not consider that there is anything top-heavy about the 
position. Money remains easy, and seems likely to 
continue so. The reserves of the Federal Reserve system 
are down py $18 millions on account of a decline in gold 
holdings, while discounts are $48 miilions higher. There 
is littke change in circulation. The reserve ratio has 
declined by 0.6 to 77.4 per cent. Dun’s index of com- 
modity prices is 1 per cent. up for January, mainly on 
account of the rise in breadstuffs. 


THE STOCK MARKETS. 


In most sections of the Stock Exchange movement is 
slow. The revival in investment business is slight, but 
there is, perhaps, rather more inclination on the part of 
the public towards speculation. Labour troubles, how- 
ever, assist, in restraining business. Gilt-edged issues 
are stagnant. The new L.M.S. issue was a pronounced 
success, and the scrip quickly went to a premium. 
Foreign Government stocks enjoyed greater attention. 
Greek and Turkish stocks rallied after early weakness 
on the Patriarch dispute. French bonds improved 
with the exchange. Home rails have taken little notice of 
strike talk, while Argentine rails are firm as interim 
dividend time approaches. Rubber shares improved very 
slightly, but oil shares developed considerable animation. 
Gas and iron and steel shares weakened on labour threats, 
while textiles recovered a little from early weakness. Bank 
shares are recording daily advances. Among the mining 
sections, South African shares were largelv neglected, but 
there was more business in Rhodesian descriptions, 
especially chartered. 


THE COMMODITY MARKETS, 


The wheat market is suffering a slight reaction after the 
recent excitement; values tend to weakness and transac- 
tions are on a limited scale. Sugar is steady, but tea 
lacks support. The South Wales coal market continues to 
drag a dull existence. In pig-iron business is quiet, but 
a rather more hopeful tone prevails. Tin and copper were 
irregular, but eventually finished without loss. In Brad- 
ford wool circles there is a general feeling of uncertainty 
as to the future course of wool values; in consequence, 
there is a tendency to restrict dealings to immediate needs. 
In the cotton trade prices have hardened in sympathy with 
the upward movement in raw cotton rates. Rubber is 
weak. A burst of activity is reported from Hull in the 
linseed and linseed oil markets. Further particulars giving 
details of markets and prices will be found on later pages. 
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FOREIGN EXCHANGES. 

The foreign exchange market was again , 
with little or no business to record during the wee! 
many of the Continental exchanges, indeed inn 
without movement throughout. The on) fea rem 
of comment are a slight setback in the 
against the dollar, renewed weakness in the Sine 
the remarkable, and in a measure unexpected, fry 
of the peseta. The dollar exchange opened the ye 
at 4.794, at which level it Was maintained, with on 
slight daily fluctuations, fairly Steadily until Miia? 
Signs of weakness were, however, apparent, as might 
expected with the close approach to parity. On Thesh 
the rate was rather lower at 4.79, and a definite ¢ a 
showed itself on Wednesday, when the rate fell to , « 
On Thursday there was a slight improvement to an 
but yesterday there were signs of farther weakne« » 
4-78%. Apart from the natural hesitations on the »». 
approach to parity referred to above, it is possible sy 
the renewed threats of large-scale Labour troubles in 4. 
country, combined with fairly heavy exports of gold fro 
the States, are responsible for this setback. For: 
rates are rather higher, being at 1-32 cents above o» 
per month. 

Paris opened fairly firmly at 88.45 on Friday last wee 
and improved to 88.25 on the Saturday, but reacted t 
88.55 on Monday, at which level it remained the pe: 
day. An improvement followed to 88.30 on Wednesda. 
but this did not last, the rate reacting to 88.55 agan 
on Thursday. The publication of the Banque de Frain: 
figures on the latter date showed a decided change ‘y 
the worse in the financial position, in the shape of an y 
crease of 7oo millions in advances to the State, and 
343 millions in the note circulation. This had an imne. 
diate effect, and the rate fell away yesterday to 88.%-m, 
with signs of its going still further. The possibility the 
France may have to make considerable purchases of whe: 
abroad again in the near future does not improve te 
position, and this is reflected in the forward rates, wha 
are 23 to 28 centimes above spot for one month, até 
65 to 7o centimes for three months. Belgium 
lowed Paris fairly closely, opening at 92.55, and returned 
to this level on Wednesday, after improving to a 
last Saturday, and weakening to 92.75 on Tuesday. Sv 
sequently it declined still further to g2.go in sympa 
with Paris, but shows signs of greater strength at v 
time of writing, as it is not, of course, influenced by % 
same adverse factor. At 92.10 yesterday, and with {0 
ward rates only 2 to 7 centimes above spot for i 
month, and 7 to 12 centimes for three — mont 
the difference between the two is well defined. Ams 
dam moved with the dollar against sterling from ts 0p 
ing level of 11.89% a week ago to 11.88] on Thurséas. 
At 11.87} yesterday, and with forward rates vans 
between } premium-} discount, there is no indication 
repetition of the previous departure of the guilder 110" 
the dollar in relation to sterling. The lira, at 1% 
to-day, is yy weaker on balance for the week, wT 
Berne is unchanged at 24.80, as is Oslo at 31.25 a 
holm, Berlin, and Warsaw have, as usual, followe? ; 
dollar, the former from 17.80 to 17.74, Berlin from 2°" 
to 20.09, and Warsaw from 24.90 to 24.75: Madrid . 
maintained a remarkable firmness in view ot M ee 
and of the rumours of internal difficulties, and =" 
steadily at 33.47 throughout. The remaining ©" " 
nental currencies call for no remark. The rupet a 
remained very steady, and, at 1.6, is rather cae 
opening, as is the yen at 1s 7§d. The ais oe 
fairly quiet and steady throughout the week, ott , 
was a slight decline of 7d in the price of st 
and of +kd of forward, chiefly owing to = ge r 
America’s intention to purchase some 14: mil ge 
under the Pittman Act, and to the absence of a ae 
support from India or China. There 1s, however 4 
prospect that India at least, and the TT es fytutt 
renew purchasing shortly, so that views 4> to & ta 

asta 9 . tt > hetter on 
are optimistic. Hong Kong is slightly ™ ' 
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es, Buenos Aires is $ worse at 45%d, as is Rio 
exchang od Valparaiso appears to be suffering still from 
disturbances, and at 43.30 is still some 


at § 23°34 
; i" sent local , 
the rec ts previous levels. 


| av from recovery to i 
; NATIONAL ACCOUNTS. 

table shows the national income and 
week ended January 31st :— 

(000’s omitted.) 


The following 
expenditure during the 





EXPENDITURE é REcEIPTs, £ 
5 Jy Services... --+++ ROE: 8,306 | From Revenue ................. . 18,980 
' errant, éc., on Debt ee cueu vsyee 1,181 
ccc Aa 
Sireage in DEBE .-vecrernvees 2.58 
increase 12 Exchequer Balances 
; : | 18,980 
” The Revenue for the week amounted to £18,979,700, as 


te compared with £20,862,100 in the corresponding week 
ab - . 

" ist year. Customs were lower at £;1,653,000, against 

1 £3,327,000, and Excise at £866,000, against £987,000. 
a”). 


Property and Income-tax was also slightly lower at 
J 10,390,000, as compared with £11,108,c00, but Super- 


: tax amounted to £:1,940,000, against £ 1,630,000. 
‘ Ordinary receipts brought in only £700, against 
BBB £00,700, and Special receipts amounted to £180,000, 


The week’s operations reduced the 


against £,1,066,000. 
2,238,000, and caused the following 


National Debt by 
changes :— 


(000’s omitted.) 
& £ 

National Savings Certificates + 450 | Treasury Billa .............. —- 2,465 

3)9, Conversion Loan + 3,525 | Public Department Advances — 00 
Xt , Sundries Se eereeeeseee eereeee 1,448 
, + 3,975 — 6,213 
"MR The floating debt was reduced by £ 4,740,000 to 
7 £785,850,000. 


.. Fouxciat Year, 1924-1925 (April 1, 1924 to January 31, 1925), 
£ 


& 
Total Expenditure .. aoe Te Raised by Revenue .. 600,774,975 


Increase in Balances 4,514,784; Amount borrowed .. 55,482,434 


at Total .....se0e- 656,257,409, Total .....eeee« 656,257,409 
Estmates for Yeas 1924-25, 

















& & 
ch Expenditure 786,848,000 Ordinar y Receipts . . 764,050,000 
td cee ag . 3,178,000 Special Receipts cove 30,000,000 
4 Total ...eseeee+ 790,026,000 Total ....+ee0 794,050,000 
05 Surplus eeeccece 4,024,000 





ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
+(uinea) to cover the cost of any special work involved. 








4 THE RHINELAND AND THE GENEVA PROTOCOL. 


A WEEK'S reflection does not lessen the seriousness of the 
nm sion in Europe revealed by the speech of M. Herriot 
: “st week. That oration, the full text of which shows it 
to have been a magnificent parliamentary effort, had 
“veral objects. One clearly was to endeavour to 
“rengthen the hands of the democratic parties in Ger- 
=*s. Every word M. Herriot said shows how deep is 
Hneasiness which has been aroused in France 
of Government in Germany. At 
ave an analysis of the German polling 
purpose of showing the continuing strength 
‘uc and centre parties, adding that in 
ranguished wen nation should have a policy towards the 

-_.-@) an4 that it would be a profound mistake not 
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0 distinguis ° . 
“even — ‘een the various elements in Germany 
SM racked co the differences between them were not as 


could have desired. 


a \ 
a “rd 2 primay>, endeavoured at considerable length to 
SEY Si tae pcan a ee ee ee 
a boos ike. treaty as regards either personnel, arma- 
HEE "SSS Of this cake organisation. But, of course, the weak- 
7 base ial tt of his speech was that he was not able to 


on any report from the Control Commission. 
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Even the Premier’s own supporters in the French Press 
are beginning to point out that Germany is entitled to 
ask that if the Allies refrain from carrying out the evacua- 
tion agreed upon in the treaty, Germany should at least be 
given the evidence for such action. The protracted delay 
in producing the damnatory document naturally gives 
rise to the most disquieting suspicions. We do not 
believe that our Government would have been party to 
continued occupation unless a German breach of th: 
treaty could at least be formally proved. But the whole 
situation will quickly get out of hand if the grounds on 
which the Allies have taken so serious a step are not soon 
disclosed and Germany given an opportunity for putting 
them right. 

But to British readers the main interest of the speech is 
its implied appeal to England. M. Herriot rehearsed in 
detail the history of the Peace Conference and of subse- 
quent events. He recalled that in 1919 France asked for 
the Rhine frontier as essential to her security; that she 
only gave way to her Allies and undertook in the Ver- 
sailles treaty to withdraw from the Rhineland over a period 
of 15 years, in return for the Tripartite guarantee of 
security, which lapsed owing to the action of the American 
Senate in refusing to ratify the treaty; that several 
attempts had been made to develop in the League of 
Nations an adequate safeguard of France's position, 
which efforts culminated in the Geneva Protocol 
of last September, and that now there grave 
doubt whether Great Britain will ratify even this 
document. M. Herriot pressed the point with 
great insistence that the promise of a guarantee in 
some form or another was the inducement which alone 
persuaded her to accept the plan for the evacuation of the 
Rhine, and in developing this thesis he used words which 
might be taken to mean that if France can get no such 
guarantee it would not be safe for her to evacuate any of 
the occupied territory. ‘‘ The acceptance by France of 
the present Rhine understanding, as laid down in Articles 
428 and 429, is the consequence of promises made to us 
to give us treaties of guarantee...... Our situation on the 
Rhine is the essential condition, and perhaps even, alas ! 
the last condition of our security...... The question (of 
occupation) cannot be separated—the history of the nego- 
tiations proves it—from that of the security of France, 
which we cannot sacrifice to the cause, so earnestly 
desired, of peace.’” Some commentators have assumed 
that M. Herriot, by such words as these, means to imply 
that whatever the treaty may say, France must stand 
upon the Rhine, unless she gets some security agreement. 
We have little doubt that among those who applauded his 
speech so vigorously were many who held this view. 
M. Herriot’s speech was ambiguous, but we do not think 
that this is what he intended to convey. His attitude is 
rather to be summarised by saying that there is abroad in 
Germany a more threatening spirit than before, which 
has shown itself in passive resistance against all efforts to 
enforce disarmament, and while the treaty is not respected 
in this matter it would be unsafe for France to leave the 
Rhine. There is, however, a real danger that he may be 
forced into the position, or be replaced by somebody who 
will take up the position, that France cannot leave the 
Rhine unless she receives some kind of guarantee for the 
future. We need hardly point out that if France were to 
take up this position it would cause an economic and poli- 
tical crisis of the most serious kind, and undo all the work 
of appeasement of the last twelve months. The evacua- 
tion of the Ruhr might be postponed and the working 
of the Dawes Plan wrecked. But the most serious result 
would be that the whole structure of the Treaty 
would become a_ scrap of paper, and our late 
enemies released from all moral obligations to carry 


is 


out any of their undertakings. We are convinced 
that M. Herriot would strenuously resist any such 
interpretation. His speech is mot intended as a 


threat; it is intended as the strongest appeal he 
could possibly make to this country to find some sub- 






















































































































































: e 
wea nt ie MN A RS RENAE ON 


leita Ms kre ea 



























rea ye aS cite ra MM ait ae a aac ES, ERE 8 


EAE OPI 














Dahon Soe 


To Reis ore 








satin cate eilndiaclceew nialicvtng iti sclheientg inated eisai tiie etn ctba te 































be 
t £2 3s 
she 
+ 
; 
eS: 
(s° 3 
t a Ps 
hs <b 
ie oe 
[= it} 
| | ni 
i 7 may 
if & t 
e . 
t 
5 4 
3 


ih estrbnteaptnn iain 


te panei cce + 


Ae eee msc eat 
te tg NN a arm 









: i 
> is 
a) 
/a 
ei : 
, 3 te 
i] We 
i 4 
4 






stitute for the abandoned undertaking of 1919. He says, 
in effect, ‘‘ We agreed to accept your method of giving 
security in 1919; it fell to the ground; we have devised 
plans for a pact; we have discussed with you guarantee 
treaties on whatever lines seemed to commend themselves 
most to your Government of the day; we have spent 
much time and effort on proposals for strengthening the 
League of Nations and making it an adequate bulwark 
of peace ; we have endeavoured to strengthen and to work 
with the pacifist elements, not only in the countries of our 
Allies, but im those of our late enemies; it all seems in 
vain. It is not in accordance with the dignity of France 
to go on asking for ever.’’ We cannot be deaf to this 
appeal or allow matters to drift into the old antagonism. 
As Lord Bradbury, who is by no means regarded in Paris 
as a Francophile, remarked in a speech on Wednesday :— 
‘* A wave of liberal opinion had arisen in Great Britain 
and France, and it was almost pathetic to see how the 
Germans had reacted to it. Since then there had been an 
unfortunate reaction against this feeling, but it was still 
alive, and he was not sure whether it was not stronger 
at the moment in France.’’ 
For our part, we consider that Great Britain is under 
a moral obligation, and, incidentally, that it is to our 
interest to do our utmost to meet France’s request, and to 
help to set up an order in Europe which will relieve France 
from the ever-present fear of a recurrence of 1914. Under 
present circumstances there appear to be only two ways 
for us to approach this question. One is along the 
line of the Geneva Protocol, either as it stands, or in 
some amended form, and the other is by some form of 
special agreement with France and Belgium as to their 
western frontiers. We do not think that public opinion 
in this country would be ready to enter into a simple 
agreement with France, in view of Anglo-French relations 
m the last two or three years. On the other hand, there 
is a d’sposition in this country to assume that the Geneva 
Protocol is dead, largely on the ground that the Dominions 
will not care to increase their responsibilities in regard 
to other people’s affairs, and are afraid that the new 
convention would give other people a right to interfere 
with theirs. Many of the objections against the Protocol 
are really objections which apply to the Covenant of the 
League of Nations in its existing form; others are based 
upon misunderstanding. But in some other respects the 
Protocol goes farther than British and Imperial opinion 
can be expected to follow it at present. The view of the 
Dominions is, however, by no means as definitely 
opposed to it as is commonly supposed, and it is signi- 
ficant that Sir Robert Borden himself has recently made 
a speech, in which he invites Canada to support it, subject 
to certam modifications. In the circumstances, the 
Protocol is deserving of the closest examination, not only 
by the Foreign Office, but by all who are interested in 
European affairs, with the idea of discovering ways and 
means to amend it, and make out of it a document to 
which the British Empire can give wholehearted support. 
Some such plan is essential if the progress made in 1924 
is not to be neutralised by back-sliding in 1925. We, 
therefore, propose in a series of articles to examine the 
objections to the Protocol as it stands, and some sugges- 
tions that have been put forward for making it an 
acceptable document. 
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to be appointed by the Board of Trade, and will ,,., 
satisfy certain conditions. If the ind : 
test, and if the Board of Trade and the Treasyry .,. 
an import tax will be proposed in the next Finance Br 
and will have to be approved on its individual! merits 3, 
the House of Commons. Under this plan there will be a 
discriminating duties against particular countries ». 
the duties will be imposed on the goods in question from, > 
sources. There is, however, nothing in the scheme to en. a 
any uniformity or common principle in the rates of tax 
Experience in other countries (as we showed in an ar, 
last week relating to the American tariff) proves that i 
practice it is impossible scientifically to apply a principi 
which will equalise competition, balance the differences 
cost of production in two countries with different econom:. 
conditions, or be just sufficient to allow a little impo. 
but not too much; and in the end in all countries + 
result depends upon the amount of pressure that differes, 
interests can exercise. But we should have expected: 
Government to have made at least some attempt to det» 
with precision for the benefit of the country as a whole s&s 
sort of duties it intends to impose. The actual phry 
used, that the committee should recommend such duties « 
‘* would be reasonably sufficient to countervail unfair con. 
petition,’’ may mean anything or nothing. 

On the surface the scheme is in accordance with \- 
Baldwin’s election pledges. It is clearly intended to andy 
only to cases of emergency, for it starts with the state. 
ment that the duties will be imposed for a limited period 
only ; the Government will not consider any applications 
in respect of food or drink ; and the applicant must run the 
gauntlet of a series of stringent conditions. Indeed, the 
scheme shows signs at every point that its authors have 
learned the lesson of the elections of 1923 and 102, 
namely, that the country is against Protection, whic 
it realises is a luxury it cannot afford; that it wil 
only put up with very minor duties masquerading in some 
other disguise; and that if ever the Conservative Par 
goes beyond these very restricted limits it will lose * 
majority. Hence Mr Churchill, who understands as we: 
as anybody the necessity of Free Trade for Great Britas, 
and Sir Philip Cunliffe-Lister, who has had experient! 
of the sort of pressure that was brought to bear uncer 
the old Safeguarding of Industries Act, will make it 
tremely hard on paper for an industry to break throug) 
into the succulent pastures of protection. 

In order to make a case for an import duty, an indus‘) 
must prove that (1) it is of substantial importance *) 
reason of the volume of employment which it affords, © 
by reason of the nature of the goods it produces; 
foreign goods of the type in question are being imports 
and retained in abnormal quantities; (3) these goods # 
being imported at prices below that at which similar gov 
‘‘can be profitably manufactured or produced in “ 
United Kingdom ”’ ; (4) as a result of importation, emp 
ment in the trade in question “ is being or is likely 0° 
seriously affected ”’ ; (5) such import is coming from cou" 
tries where production is carried on under conditions . 
different from those in England as to render compet 
unfair. Unfairness must be proved on the grounds iti! 
of depreciated currency, subsidies, or other artificia = 
vantages in the country in question, or lower Was® ” 
longer hours than those in the United Kingdom; |) ©" 
applicant industry must show that it is being cari’ © 
here “ with reasonable efficiency and economy)" 
imposition of the dutv proposed will not serious) ve 
employment in any industry using the goods 19 real 

Our only comment upon these conditions iS = 7 
were administering them no industry would get Hi" 
if some of our protect’-».st friends were administer® 


to 
ustry Passes + 


* 








SAFEGUARDS AND DANGEBS. 


THE secret is out at last. In a White Paper issued this 
week the Government explains the great plan by which 
threatened British industries are to be safeguarded with- 
out imposing a tariff, and nobody is to be a penny the 


worse. The plan follows fairly closely the general ideas them, every industry . ould get through. ere 
developed in the debate which took place at the end of|as an example the iron and steel trade applying : 
last session. But in one important respect the Government } duty on its products. Clearly the application ae 
has changed its tactics. There is to be no Bill at all on | satisfv condition (1). As to condition (2), in 1974 ° 


the lines of the Safeguarding of Industries Act of 1921, 
no statutory conditions laid down as to the terms upon 
which an industry may obtain protection, and there- 
fore no debate in the House of Commons on gener 


iron and steel was imported than before the io as 
this was not so in 1922 or in 1923. The er ee 
to exports is higher than before the war 17 ' " gnishel 
products, but not in the case of the more 0 


on 


al prin- 


ciples. Under the Government's scheme every case will products. The ratio of total imports of steel i a 
be considered on its merits—or on its demerits—and any | duction here is lower than before the war. 
industry wishing for protection will have to state its case|these tests is the one to be applied ; what tal 
first to the Board of Trade, and secondly to a committee | definition of abnormal importation, and how © 
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gust it go on before the case is proved? As to con- 
gxion (3), What is a reasonable profit, and must selling 
orces be such that everybody in the trade can make 
this reasonable profit or only the best producers? As to 
the fourth condition, there is clearly unemploy- 
ment today in the trade, but whether it is due 
t) import or not is a debatable point. This 
whole clause is made much too easy for the applicant 
industry, for it permits them to pass if they can show 
that employment is likely to be affected. Condition (5) 
can certainly be passed by the iron and steel industry or 
by any other trade, for there is hardly an important pro- 
duct which is not brought into this country from some 
countries where wages are lower than they are in Great 
Britain. But of all arguments for protection, this is 
the weakest. The whole industrial history of the last 
100 years has been one long record of the triumph of 
ehciency and high wages over inefficiency, low wages, and 
vackward development. As regards condition (6), the 
answer is something of this kind. A large number of 
last furnaces and a smaller number of steel works in 
‘reat Britain are out of date; but the greater part of the 
jutput comes from plants which are fairly modern. The 
industry is not, however, organised as well as it might 
%, and there are hardly any works up to the standard of 
the best works in Luxemburg, Lorraine, and the United 
‘tates. In these circumstances, is it being carried on 
with reasonable efficiency and economy? But the barrier 


2 which an iron and steel application should be finally 


hocked is number (7), for clearly, under present con- 
“tions, it is only the low prices of primary iron and steel 
products which enables the users in this country to carry 
= one maintain the export of tin plates, galvanised 
“eects, and meta! manufactures of all kinds, including 
Hachinery and ships. 
ee shows the fundamental flaw of the whole 
owed oe oo that its working entirely depends on the 
diane cae administering it. In saying this 
panda — the fact that in every specific case the 
complaisant wit the House of Commons. But with a 
decide its ee the Government iS in a position to 
ae eee z erg policy—subject always to having an 
tabaeiaes = election. The regulations which the 
and as we coe S - to-day it may take down to-morrow, 
tins must de € Shown, the effect of any general regula- 
The Sime: on the interpretation put upon them. 
Pressure throug 1S, therefore, certain to be subjected to 
0 remove the” = its life to widen the gaps here, and 
telf desioned ee there, in the barricade it has 
C8 10 the = unless there is the most rigid adher- 
s the Saito of Mr Baldwin’s undertakings, and 
We are faced oo rs of the country keep very wide awake, 
tons may be laid a ae serious danger that the founda- 
very difficult to : OF a general tariff system that will be 
Pointed out in pine The weaknesses which we have 
ust import duties A on are inherent in any attempt to 
& with ae a Free Trade country as a means of 
_ Porary emergencies, and in placing 
fined powers for the purpose in the 
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hands of ministers and officials. The plan is such a make- 
shift and so obvious an attempt at one and the same time 
to run with the hare and hunt with the hounds, that after 
a short experience the whole scheme will most certainly 
be sent to the limbo to which the first Safeguarding of 
Industries Act has been consigned. 





THE MONETARY POLICY OF THE BANK OF PRANCE. 

(BY A FRENCH CORRESPONDENT.) 
THE monetary policy of France at the moment is at a 
critical point. Everyone agrees that inflation must be re- 
sisted. But inflation may be opposed either in a broad 
and general way or in a strict way. The conflict between 
these two policies is at the moment extremely acute. It 
raises very complex questions, and the solution will only 
be found if we are careful not to mistake appearances for 
realities. ? 

The facts are as follows :—Up to December, 1923, the 
Bank of France had a margin available for issue of about 4 
milliards, that is to say, its actual circulation fell short 
of the legal authorised maximum of 41 milliards by this 


amount. So ample a margin assured the bank that it 
could meet any reasonable increase in commercial needs 


without running the risk of exceeding its legal limit. 
But when, in December, 1923, the exchange value of the 
franc fell rapidly—thus causing an immediate rise of all 
prices—there was a similar and immediate rise in the 
commercial holdings of the bank and of the note issue. 
The following table shows that under a paper money 
currency the issue of notes, instead of preceding, as cur- 
rent theory would suggest, often follows a fall in the value 
of money :— 


Discounts of Note Sterling 
the Bank of Circulation Exchange 
France, in Millions in Millions in Paris, 
of Francs. of Francs, in Francs, 


June, 1923...... 2,363 ..e.--00 36,945 ..0002. 73°20 
AUg., 3) coveee 2,424 seseeeee STSSI o.e-eees 80°81 
Oct, 4 ceccce S865 cccccece SB5IO oc-ceee TET 

cecoce BKB cocccces 3:90 coerce SID 


Dec., _,, 
Feb., 1924...... 3,618 ...-e+0e FDIT4 woeeeeee 97°32 
April, ” eereee 5,958 ereeeeee 40,214 eeeeevesn 75°89 


Feb., 1925....-- 5,916 .-seeees GO,BIS  weeeenes 88-48 


Since last spring the note circulation has remained close 
to 4o milliards, whereas, from 1922, it had scarcely ever 
exceeded 37 milliards. It should here be emphasised that 
this increase was not accompanied in any way by increased 
advances to the Government. The latter have, indeed, been 
reduced, since 1922, from 27 milliards to 22.2 milliards. 
The increase of circulation was provoked purely by the 
needs of the public and of the banks who brought their 
commercial bills to the bank to be rediscounted. The in- 
creased demand for notes is itself determined 
by the general rise of prices, for the internal 
level of French prices is still only slowly _ris- 
ing to the international parity of gold prices. The 
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following are the principal items in the Bank of France’s 
balance-sheet from 1922 to 1925 in millions of francs :— 





























Feb. 2, Feb. 1, Jan. 31, | Jan. 29, 
1922. 1923. 1924. 1925. 
| — —= 
Discounts cccccsccccce 2,877 3,157 | 4,210 5,916 
Advances to individuals) 2,260 2,045 | 2,385 | 2,947 
Advances to the State ../ 23,70C_| -25,600 | 23,000 | 21,400 _ 


The problem of monetary policy created by this situation 
gives rise to two opposing views. The bank declares that 
every increase in the note issue—even though purely in 
response to commercial requirements—will produce the 
most deplorable results upon public opinion in France, as 
well as abroad. It does not disguise the fact, however, 
that business requirements may demand from it at any 
moment, under the form of discounts or advances, the 
500 millions which constitute, at the moment, its reserve 
of notes. Its policy also consists in widening its avail- 
able margin, which it feels to be too narrow, while main- 
taining the legal maximum. On the one hand, it has 
raised its rate of discount to 7 per cent., and its rate for 
advances to 8 per cent., in order to check borrowing. 
Constant rumours, moreover, are in circulation in the 
money market of a still further rise. On the other hand, 
the bank is drawing home all its notes which are in 
circulation in the Saar and in Madagascar, which will be 
replaced by a local circulation. This will reduce the figure 
of its apparent circulation; while, finally, it has under- 
taken vigorous propaganda in favour of cheques instead of 
notes. 

But this policy, which recalls in certain respects that 
of the Reichsbank during the war, meets with consider- 
able criticism. In fact, the recalling of notes from these 
countries is only a disguised inflation, as Professor 
Cannan points out ina letter to the Times, the notes being 
brought back from abroad in order to be issued in France. 
The total of notes in circulation is not increased, but the 
area in which they circulate is restricted, which comes 
to the same thing. As to the substitution of cheques for 
notes, it will not in any way reduce the purchasing power 
of the public. If the notes replaced by cheques are re- 
turned to the bank, and are put back into circulation by 
it, the scheme is only a roundabout way of increasing 
inflation. 

Would it not be better frankly to raise the legal limit, 
not to meet the needs of the Government—a demand 
which no one would any longer dare to put forward, and 
which the Government would resist with all its power 
but for the needs of business? Such an increase of the 
limit would be more frank than having recourse to subter- 
fuges which, in practice, would have the same result, 
while professing a doctrinaire adhesion to the principle of a 
specific limit which has been fixed in a purely arbitrary 
manner. The advances to individuals and discounts 
amount to-day to g milliards of paper francs, against 
2 milliards of gold francs at the end of June, 1914. The 
two figures are approximately equal, and the figure of 1914 
corresponds to a very modest volume of business. It 
cannot in any way be said, therefore, that there has been 
an inflation of credit. 

Above all, it is the raising of the rate of discount which 
has aroused opposition. At the moment, the monetary 
problem is only one element in the general financial situa- 
tion. If the Government fulfils the expectation that it 
will manage to balance the Budget, and especially if it 
succeeds in producing a surplus, it will be in a position to 
repay the bank and to restore to the note issue the elas- 
ticity that it lacks to-day. This, indeed, is the only means 
of carrying out deflation in the true sense of the word. 
Meanwhile, the raising of the rate of discount is a drag 
upon business, and productive activity has been noticeably 
slowing up for several months past. To provoke arti- 
ficially an economic depression at the moment when 
normal business activity is the only way of assuring an 
adequate tax revenue, is a dangerous expedient. It 
would be wiser for the bank to exercise severe discrimina- 
tion in selecting bills brought to it for discount, and to 
maintain a reasonable rate of discount for business in 
general. A system of rationing is preferable to a policy 


which hits all who desire credit equally and without dis- 
crimination, 
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Such are the two currents of opinion between yj 
- . . - Cen whi 
French monetary policy oscillates to-day, |; why 
5 ‘ ‘ oa - 1 WE Wer, a 
assured of a balanced Budget, and if definite...” _ 
could be given against all Government Te. Sue 
> 2 . . . “Ud UOn + ret 
raising of the note issue limit to meet urgent comm... Pana 
needs would have no inconvenient results, ang ei 
. , 


sent many advantages. In any case it would jp 
than that the public, seeing all hope of sectarine ms 

from the bank closed to it, should go and iene a 
Treasury its National Defence bonds in order to ois, 
liquid funds. If such a movement set in, it would oil 
the Treasury to play the réle of banker under Semen tt 
conditions. The constant menace which results fron. 
enormous mass of short-term Treasury bonds rend: 
ing in the hands of the public is, indeed, the orm... 
problem of all. What would the Government do ift 
happened? Clearly it could only apply to the pap} , 
supply the necessary notes for paying off the bills, ¢ 

the latter refuse notes at the risk of provoking a pur 
among the bill holders merely on the pretext of m.. 
taining the legal note limit sacrosanct? That is hig: 
improbable. . 

Seeing that we cannot efface the events of 1923, s 
that they are responsible for the rise of prices and 
present narrow margin in the note issue, the wisest op. 
tion would seem to be to restore more elasticity to the 
note circulation, if and when the need arises. We 4 
not think that, in this event, opinion, even in foreg: 
countries, would have reason to be disturbed. 

The solution of France’s money difficulties at ¢ 
moment is much more in the hands of the Chamber x 
of the Minister of Finance than in those of the bank. | 
is only fair to recognise the energy with which the late 
combats any idea of inflation. If the bank is open » 
criticism at all, it is for not always having given suf. 
ciently strong support to an energetic policy of taxatio 
which ought to have been applied long ago. But one ca 
be a resolute opponent of inflation and yet not consider : 
necessary to insist that the note issue required for con: 
mercial purposes should be rigidly limited as notes issued 
to the Government ought to be limited. In the end tt s 
the Minister of Finance who will have to choose betwer 
the two propositions, and he seems, for the momett, : 
share the views of the bank rather than those of its crite 
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BRITISH SHIPPING IN 1924. 


INDUSTRIAL generalities, in endeavouring to strike # 
imaginary ‘‘ average’’ level—whether of inanimate » 
living units—suffer inevitably from a tendency to m 
the individual. To no industrv does this truism apply mor 
forcibly than to shipping under the conditions which hat 
ruled during the last two years. Not only have the trades 
employing regular services of liners enjoyed at incom 
sistent periods very divergent degrees of activity, bu: 
demands for ‘‘ casual ’’ tonnage, acting on a continuo 
over-supply, have themselves, as a result of lack % 
stability both of currency and of commodity values 
irregularity of harvests, and psychological uncertaintt 
been more than normally spasmodic. Under these 
ditions, there is a singular lack of unanimity ams 
shipowners as to whether 1924 is to be classed as ' 
‘“ better ’’ year than its predecessor. ; 

It is conceivable that some fine day sufficient tm 
statistics may be made available to show the agree" 
mileage run by each country’s tonnage, the p*!*" 
volume of the cargoes carried, and the freights charge 
per ton-mile on each class of goods, year by ca 
default, incomplete statistical records are subject 
considerable margins of error. With this prov" 
evidence of available traffic returns indicates that the e 
year witnessed a definite increase in the activity oF" 
ping, and that British vessels secured their full ents® 
this expansion. The following are figures of net ~ 
passing through the Suez and Panama Canals, eid 
in the latter instance American tonnage, most of ¥°" 
is engaged in the ‘‘ reserved *’ coastwise trade :— 
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1913. | 1921. 1922. | 1923. 1924. 








Sw lion tons 200. 181 207 | 227 251 

evr cent, British « 602 629 645 | 628 (a) 

: a million elat bs 65 7; 3 10-3 

ovat British ..--| 607 | 589 | 583 | 590 
Year ended Sessuaher Sisk: + Year ended June 30th. 


(a) Not vet known. 


-rurns of the principal Continental ports for 1924 
point to a volume of entrances and clearances 
eontally greater than in the previous year, notable 
cone in trattic being recorded alike by Antwerp, 
aerdam, Marseilles, and Genoa, while—turning to other 
a sausthe figures so far to hand from South American 
indian ports suggest that the complete figures for 
ast vear Will compare very favourably with those 
. The continued predominance of British ship- 
elation to foreign competition deserves illustra- 
) the fact that of 5.4 million tons of shipping which 
«red Plate ports in the first six months of 1924 (as 
ast 7.6 million tons for the whole of 1923), 
m ‘ons were British, while in the foreign trade of 
india British vessels secured ten times the share of any 
gle ct ane nationality. As testimony to the still 
‘enged supremacy of this country’s merchant fleet, 
trafic returns of the United Kingdom, which exclude 
als and departures in’ ballast, merit more detailed 

Total traffic is summarised as under :— 

(Million Net Tons.) 
Year Entrances, Clearances. 
WIS inde ebiesdsdveseweeeeves 49:1 eee 67:8 
SUED sb a5 sdGyeess es saenaewnes 43-4 jaar 59:7 


TUES ccsccccctcccsescocccoses 48-9 cove 67:9 
TUES deccacsvvesescsacesctees 51:9 oes 60°9 


the following table these totals are analysed in the 
mot percentages by nationality :— 


ie 


. 


Entrances. Clearances 


1915. | 19235 | 1924. 1913. 1923. | 1924. 


; 
Bitishssitecesesseeeees| 658 | 633 | 644 591 | 5801 61-4 
Norwegian wissesccceeee| 671 54] 49] 69| 65| 5:0 
gs tosccocssceeee] 38] 35) 33) 44) 34] 33 
Mth wscccccceeee] 351 491 47 371 5B] 48 
Lith wwccccceseccee| 94] 27| 291 39] 38| 38 
"seca | 20] 30] 31/ 29] 59/ 60 
uy osssceee| 65| 35| 34 85) 48 38 

iacitetane tenn S| 58) &S3 li) yael a8] 12. 
Othe ssscees., cecoceee| TO] TH| P21, OO) 2S) He 
ST ee vse! 100/ 100! 100 100 100) 100 


to tonnage entered, it is satisfactory to note 
‘eat upward progress in amount of traffic, the British 
iy well maintained. The German percentage in 
“> stowed a smaller increase than might have been 
expect ght gains on the part of French and Danish 
seemingly made at the expense mainly of 
and, singularly, of Norway, the running cost 
se fleet is commonly supposed to be relative ‘]y low. 
With Cargo in 1924, as compared with 1923, 
“expected, the great shrinkage in exports of 
eu, and the pre-war balance between tonnage 
cl leared with cargoes was seriously disturbed, 
rsseis normally coal-laden bei ing compe iled to leave 
i ballast. The British share of the clear- 
considerably, all our. chief competitors, with 
fphon of France and De nmark, obtaining smaller 


bossible to assert positively that the tonnage 


aos carried last year expanded proportionately 
ee wn aby movements, or bore to those 

like the normal pre-war ratio, then 
‘ore confidently be written down as a vear of 
th 0 ement for shipping. Certainly, as a result, 
: fail Ph ite crops of 1923-24, and later of the 
me OF the Europe: in harvests, a record 
» OF 8rain crossed the seas in 1924, and the proba- 
are slightly greater volume of general cargoes 
2 eee Stade red the running of regular services— 
sia fo the East and Austral isia—less unre- 
ny Against this must be set the loss to shipping 


| fons of British coal exports—say 7 per cent. 
um ted tonnage of the world cargoes 


shipments, including coke, amount- 
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ing to 65.5 million tons in IG24, as ag 


rainst $4.5 millior 
in the preceding year (when the de mand trom the Con- 
tinent was abnormal), and 76.7 millions in 1913. So fa 
as trade to and from British a Is concerned, all that 
can safely be surmised is thet ships entered with holds 
probably a little less well-fill 4 than in a normal pre-wa 
vear—the class of cargo tending, incidentally, to be 
‘rougher ’’ and less remunerative-—while, apart from a 
positive increase in outwards = for 
x tramp” vessels, liners still sailed with cargo space un- 
economically filled, though less so than in ig2 To app! 
this surmise to world-trade as a whole is sh ‘the nature 
of guess-work, but that it would not be wide of the mar! 
is suggested by examination, for example, of the Mar- 
seilles port returns, which indicate that, while the traffic 
both inwards and outwards rose considerably in 1924 
as compared with 1923, and excceded the 1913 level, the 
weight of cargo discharged and loaded was significant) 
less than in the pre-war vear. 

The course of freights in the open market during the 
vear has been described in these columns each month in 
connection with shipping freights index number. The 
following are estimated average freights on typical 
routes ;— 


ballast vovages 





Annual Averages. 











Average, | 1923 1924. 

i 13. | : 
Bee! : ee 4s ~% s ad s “a 
Bombay—U.K./Continent ........ 1911 | 2511 26 0 
Plate (San Lorenzo)—U.K./Cont... 15 6 | 22104 | 26 53 
U.S.A. (Grain)—U.K. ....scccseee 2 Sh | 2 103 3 44 
Bilbao (Ore)—Middlesbrough...... 5 1 | 7 84 7 2 
Australia—U.K......02.sscccceees, 29 6 | S&B 6 40 2 
Coals—South Wales—Plate ...... 15 6 | 14 4 12 ll 


Round vovage Plate and back .... 31 0 37 24 39 2 


Economist Freight Index.......++-' 10225 | 12761 | 13198 


The relative streogth of grain demand during 1924, as 
opposed to reduced coal apm ace requirements, is striking! 
illustrated by the above figures, while the rate for ore 
cargoes, as an index of general industrial productivity, 
is not encouraging. A factor in shipowners’ favour has 
been the appreciable reduction in the price of bunker coal 
temporarily a  disprbpor- 
charges still remain 

realised. 


= 


during the vear—oil being 
tionately expensive fuel—but port 
more serious burden on shipping than is eften 
The following figures, obtained from analysing a series 
of recent tvpical vovage accounts, indicate to some extent 
of accuraeyv the relative importance of various factors In 
running costs :— 

Per Cent. of Total. 


Port disbursements .......ecccscceccacvcecce 37 
SMD 5. cca sulisccexerdbead shenen se kekeeeeee 22 
Crews’ wages and food...........+-.. “a 19 
Stores and repairs, AC....... 00. ee eee cere e ress 11 
CORA og kk adnan unde eg hh sored <8 ene a 1} 


The recent reduction in Port of Londen charges will be 

° ‘ . ’ ! 

eleomed bs shipowners as a step at least in the righ 
direction. 

Apart from the ( 

the vear brought no salient changes in the ownership « 


elimination of a few insolvent clements, 


British Ware : 
which characterised the vears 1917-20 having temporarily 


Continental competitors, 


shipping --the movement towards combination 


come to a halt. But among 
» case of German V, ct neentration of interes 


’ 


notably in the 
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Government, nor was there any 
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proceeded apace. International co-operation ‘between 
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HIDE AND LEATHER TRADES IN 1924. 


ow the whole the allied leather trades showed a distinct 
“provement in 1924 as compared with the previous 
a although some sections did better than others. Tan- 
were heavily handicapped by the continuously high 
vice of raw hides and skins, and the impossibility of 
votaining a relative advance on the finished leather, so 
vat in many cases the results of the year’s work have 
been rather meagre. However, no big failures were re- 
coded amongst either tanners or curriers, so that it is 
afe to assume that the trade is still in a healthy financial 
sition in spite of lack of profits. 
' Curriers of East India kips have also had to face very 
pigh prices for rough leather, and as much of their out- 
out had to compete with cheap imported calf and_ side 
they too have had to be content with a rather 
pwr return on the year’s work. Dressers of tanned 
indian skins have been in much the same position, as 
orices have been abnormally high at the London auctions, 
and only those who had the foresight to contract ahead 
shippers when prices were lower made 
money. Calf leather tanners have been, per- 
haps, the most badly hit; prices of raw skins have 
been very high indeed, and as there was, early in the 
vear, a perfect flood of cheap German box and calf, it 
was quite impossible for them to put leather on the market 
t) compete with the imported productions. However, 
with the cost of production advancing in Germany and 
America, our own light leather tanners are now in an 
improved position, and look forward to better times 
during the current year. Sheepskin tanners have also 
aad to face high prices for skins and pelts, as the demand 
‘rom the Continent and America for this raw material 
tas kept prices up to a very high limit. Prices of sheep 
weathers are, however, now on a very much higher basis, 
and the outlook is regarded as improving. 

Soot manufacturers report a fairly good year, but 
even in this section it is to be feared that many have made 
very little profit, and big failures go to prove that a good 
deal of footwear has been sold under cost of production. 
‘ne export trade, however, remained good, and _ this 
seped matters very considerably. Belting, leather goods, 
aad mechanical leather manufacturers have done fairly 
wel, but the year was marked by several failures in the 
stather goods trade, which clearly showed that credit has 
“<0 granted far too easily to firms of no standing or 


nital 
vailal, 


_Tuming to the Board of Trade figures for 1924, it is 
“sactory to note increases in business in most direc- 
? Tanners have been working in rather more raw 
_ oe import of wet hides for 1923 totalled 791,213 
tte ‘etal = 42,855,282, and advanced to 1,158,291 
tt dry hides 7 £:4,055,403, last year. The total imports 
r, 7 J &S tor 1923 totalled 605,924 cwts, valued at 
5 4 325)082, and advanced to 646,644 cwts, valued at 
en 1924. Even after deducting the re- 
ce 7 wet and dry hides, the fact remains that tan- 
wien of pie in more raw stock than in 1923, an indi- 
tanaine ae idence in the future of business. More 
extra : erials have also been imported, and taking 
98 hi ce a it will be found that whilst in 
183,604 ame 2 * solid and liquid extracts totalled 
Past year ey advanced to 1,158,302 cwts for the 
- the €xports of leath 
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ting 1924. 95 er also show a satisfactory increase 
nthe watt 88 the totals for 1923-24 for all kinds of 
Wectively. Amare at £4:123,852 and £5,325,862 re- 
valued at foc bought last year British leather 
£729,924; and’ Belton, pence? 74115443 Germany, 
eather accounted gium, £206,408 respectively. Sole 
| eather (rough = or £1,095,224; hides other than sole 
rather, Ciao neh £423,074; all other undressed 
kid gj 2%728; box and willow calf, £215,933; glacé 
D973 other sorts, £983,003; sheep and goat 
essed coe one patent, £256,813; and all other 
that in spite of 4:733)541. It will be seen, therefore, 
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dressers are still able to do a good business with oversea 
markets in many kinds of leather. 

As regards imports of leather, the totals for 1923 and 1924 
were valued at 4,11,073,go1 and £'13,542,197 respectively. 
This includes, however, a good deal of rough tanned 
leather from India, which provides work for curriers and 
dressers. The value of tanned hides alone imported from 
British India last year reached a value of £2,067,634, 
whilst the value of big quantities of imported goat and 
sheep skins helped to swell the total. It is, however, 
rather a remarkable thing that imports of sole leather 
continued on a large scale, the value of the import for 
1923 and 1924 being 41,043,734 and £.1,077,030. The de- 
pendence of British shoe manufacturers on foreign supplies 
of dressed leather is shown by the fact that the value of 
imported stock in 1923 totalled £6,332,040, and advanced 
to £7,534,045 in 1924. The increase may, it is true, be 
partially accounted for by higher values, but it is a serious 
thing to feel that, whilst our own dressed leather industry 
has been so depressed, such huge quantities of material 
have found their way to this market. The values of the 
chief imported classes of dressed leather for 1924 were 
as follows :—Box and willow calf, 41,321,889; patent, 
£i1,504,461; glacé kid, £1,971,027; all other sorts, 
£2,164,059. German business in dressed leather in- 
creased last year, box and willow calf accounting for 
£682,182; glacé kid, £109,210; patent, 4,266,037; and 
all other sorts, £298,827; so that Germany has again 
become a formidable competitor with our own dressers 
in light leathers. 

The export section of the boot and shoe industry showed 
marked progress last year in many directions, although 
the statistics show that business with the Colonies dis- 
played a tendency to decline in some markets. The totals for 
1923 and 1924 were respectively 795,961 dozen pairs (value 
£.4,320,170) and 998,858 dozen pairs (value £5,023,464). 
The business done in British footwear with the Irish 
Free State for the two years was valued at £1,336,157 
and £2,022,833, and as the existing import duty will in 
all probability be raised soon, our manufacturers are 
rather concerned as to future developments. Business 
with New Zealand fell from £819,017 in 1923 to 


£573,073 last year, but trade in footwear with British 


South Africa advanced from £848,187 to £929,606. 

Exports of other classes of leather goods for 1923 
1924 were as follows :—Leather gloves, £116,655 
£144,741; leather belting for machinery, £559,891 and 
£563,785; saddlery and harness, £289,173 and 
£268,173; and all other sorts, £793,351 and £944,028. 
The small export business done in British-made gloves 
is accounted for by the increased import duty into 
America, whilst it is significant that the imports of 
foreign-made gloves for the two years were valued at 
1,387,059 and £1,718,737 respectively. Imports of 
footwear increased from 41,147,951 in_ 1923 to 
£1,413,166 in 1924, showing that even the British boot 
industry, with its high organisation, and open market for 
the cheap leather of the world, has to face a fair amount 
of competition from overseas manufacturers. 

The total values of the British export of leather and 
leather manufactures for 1923 and 1924 were valued at 
£5,766,247 and £7,102,164, the increase last year being 
£1,335,917. The year 1925 opens with optimism in all 
sections of the leather trade, for which last year’s results 
give reasonable justification. 
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THE GERMAN COAL INDUSTRY IN 1924. 

(FROM A CORRESPONDENT. ) 
Ix a highly industrialised country like Germany the coal- 
mining industry naturally occupies a most important posi- 
tion. The development of electrical power, which has 
been so noticeable a feature of the last decade, has cer- 
tainly done much to make good the serious loss involved 
in the cession of Lorraine, the Saar Valley, and Upper 
Silesia—the last-named coming in June, 1922—but it 
has in no way diminished the importance of the remaining 
coalfields. Indeed, coal-fired stations still represent about 
nine-tenths of the electrical power installations of the 
country. Under these conditions an outline of the German 
coal industry in the past year really gives the key to the 
power situation of the country during the period in ques- 
tion, and, when compared with those of previous years, 
these statistical returns do serve as an important indica- 
tion of the ever-changing economic position of modern 
Germany. 

In 1913 the total output of black coal in Germany was 
1g0 million metric tons. When this figure is corrected to 
include only those coalfields which are now comprised in 
the territory of the Reich, the coal output in 1913 stood at 
140.8 million tons. The production of the principal fields 
during the last six years is given in the following table :— 

Coat Propvuction (in Millions of Metric Tons). 


Coalfield. 1913. 1919. 1920. 1921. 1922. 1923. 1924. 
Ruhr-Rhine ...... 1178 729 898 958 989 435 97:7 
Upper Silesia ....... 433 258 318 297 #197 87 109 
Lower Silesia...... 55 41) 42 47 #55 53 £56 
Saxony ee eeeerersee 5-4 39 | 41 45 4-2 38 38 
Other fields........) «+ 10; 14; 15, 17; 09, O8 


Total 


The past year has thus been a period of reconstruction 
after the disasters of 1923, when the Ruhr adventure exer- 
cised such a baneful influence on the national economy. 
The loss of an important part of Upper Silesia in 1922 
makes a yearly comparison rather difficult. The pro- 
duction of the other fields was, however, greater in 1924 
than in any other post-war year save 1922, while the 
total German production last year represented over 84 per 
cent. of that of the same area in 1913. But conditions 
improved during the course of the period under review, 
and the December output rose to over 99 per cent. of the 
equivalent figure for the last pre-war year. Recent pro- 
gress in the German coal industry is thus greater than 
might be inferred from a mere consideration of the annual 
total. 

Reliable statistics relating to cost of production are 
unfortunately not available, though a large number of 
figures of this type have recently been published, mainly 
for propaganda purposes, by associations of employers 
and employees. A summary of these conclusions, for the 
Ruhr field in November last, may not be without 





interest* :— 
Cost PER Ton. 
(1) (2) (3) (4) ate 
¥ - mn = reat 
ESeE5S98 22 Year, Pritain 
SSeS ees S g 1915 cums 
ze : > x 
S< po< | w 1924 
M. Pf.| M. Pf.; M. Pf.' M. Pf£.i s d 
Wages...ccccscecsee| 6 5B; 7 17 7 40 6 38 13 819 
Salaries .......... oi O Gi 0 93} 0 8%: O 39 » 
Social contributions... 1 05 1 12, 0 98 O 44 O 1-09 
Storesandtimber ../ 2 81: 3 60 3 6 ‘2 1-28 
Other costs ........ 218 4 Ol 3 71 -3 62 /*3 302 
Coal consumed at pit; 1 63 2 08 2 06 | { + 
Total net costs ...... i4¢ 84°18 91.18 71 #10 8&3 19 1-58 


* Salaries are included in other costs, which includes more items 
than those so described in the official statements. + Already reckoned. 
It will be seen that the three estimates (columns 1-3) vary 
very considerably, and do not admit of any very certain 








* There figures are taken from two critical articles by E. Blecher 
in the Frankfurter Zeitung, of Jamusry oth and 27th last. 
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deductions being drawn. The estimates made | 
mineworkers are naturally meant to reduce , ane 
mum, and thus point to a maximum margin an 
It is significant, however, that the hivhest e »_ Prot 
wages (column 3) shows an increase at —— 
cent. over the 1913 figure, while the lowest a , 

salaries (column 1) shows an increase of 40 i ate 

Despite the very obvious dangers of mak , 
sons between the various elements entering I 
production in different countries, we have siden 
summarised the latest British returns in column hn 
net costs had risen from 9s 6.464 per ton in ios._ 
19s 1.58d in the September quarter of 1924, an ince 
of nearly 100 per cent. In the Ruhr district, on the, 
hand, they stood at 10 marks 83 pf in 1913—~q 
higher than the average British cost at that time—.. 
had risen by 37 per cent. according to the lowest estim-, 
(column 1), and by nearly 75 per cent. according 
highest estimate (column 2) in November last. 
Reichswirtschaftsministerium has recently published - 
of production figures for three selected (and unnamed 
concerns. Total costs stand at 15.56 marks, 15.37 mari: 
and 14.79 marks respectively, but returns published ; 
this curious way hardly merit more than a passing volta 
ence. 

Even according to the highest estimate (column - 
wages in the Ruhr only represented about 44) pe 
cent. of the total cost in November last, as compared with 
59 per cent. before the war and 71 per cent. in the Brits 
coal-mining industry in the September quarter of t02,. 
Another striking fact is the high percentage of coal coo- 
sumed at the mines themselves. The general estimate 0 
II per cent. seems enormous in comparison with the 191; 
figure of about 6 per cent. of the total of coal raised, or with 
the last British figure of approximately 64 per cent. \ co- 
sideration of the developed technique of the Ruhr installs 
tions, and the resultant possibility of utilising the least 
good coal for pit consumption, would further suggest the 
conclusion that this item in the cost of production has 
been set at far too high a figure. 


ir 


ae 
‘KINZ Comr 


iQ]? ¢ 


af 
g 


tiempos 


Although the figures for the two countries are nt 
strictly comparable, and the German returns vary co 
siderably as between themselves, it is nevertheless far) 
clear that the cost of production in the Ruhr has not nse 
to the same extent as it has in this country, a fact wha 
is explainable above all by reason of the relatively ‘o¥ 
wages which are still being paid in that area. The 0% 
put per manshift worked, however, was 873 kg in Septe™ 
ber last, or nearly 93} per cent. of the pre-war figure“ 
934 kg in the Ruhr field. 


A further factor of the greatest importance in the Ger 
man mining position is the réle of the Coal Syndicate 
It comes as a surprise to learn that the individua: pre 
ducer is credited with the selling price of his coa ™ 
5 per cent. commercial discount (now 75 pf per fon) 
less a contribution of 1.50 mark per ton to the orga 
tion itself. These two items together represent 2 — 
tion of about 15 per cent. on the selling price, whi h 
unjustifiably large addition to the cost of production. 
cannot but add that everything seems to point fo the 
clusion that the German heavy industries ould be ee 
bad way if they paid a reasonable living wage °°" 
workers, and that this form of combination hare'y er 
for the type of efficiency which is likely to benent 
consumer. 

In addition to black coal (Steinkohle), Germany me 
very important deposits of lignite (Braunkohle), whi 
have virtually not been affected at all by the fn coal 
adjustments made as a consequence of the Treaty s* 
ment of 1919. Output for the last six years 15 5!" 
the following table :— 
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(In Millions of Metric Tons.) Ptah 
( ‘onverted zi 
Raw Coal , Brique 
Lignite. Equivalent. Briquettes. > 
Pep svieas 87:2 eeee 19:4 eeee 21:4 eee §3 
SD ciccn: SD wees MO cscs BT wo 
TED cccccc BEES cen. B06 2-00 BS @> 62 
192] ....0. 1230 2... 274 w2-. 282 a 
OR 0.000 B9TD 2.0. BOG 0... BS o> 9g 
1983 ...... WBS 2... 263 o.-. BI gf 
Bt svcave 124-4 eeee 27:6 eee 29:7 weer 
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roduction is thus the highest ever recorded, 
*- Sngle exception of that of 1922, and shows an 
ee if i 42 per cent. above the pre-war level. 
ae German lignite are usually reckoned as the 
two tons of black coal, while one ton of 
‘site briquettes is equal to three tons of raw lignite. 
* he raw form, the moisture content 1s so high as to 
eit unable to bear the cost of transport. The usual 
pa js, therefore, to make briquettes of such of the 
ci material as cannot be consumed locally. The total 
consumption of the raw lignite rose steadily to 1922, 
s+ since then it has declined, although the 1924 figure 
. til] about 7o per cent. above that of the last pre-war 
car, a fact which is due to the great importance of 
“gnitefired power stations in modern Germany. 
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THE ECONOMICS OF PUBLIC HEALTH. 


fur economic aspect of the health of the people has never 
been adequately considered. Yet sickness and physical 
unfitness reduce the productivity of industry and impair 
-se eficiency of the workers to an appalling extent, whilst 
the measures taken to deal with disease make demands 
» industrial resources through both rates and taxes. 
What the total volume of disease and incapacitation 
am The statistics provided by 
the operation of the National Health Insurance scheme, 
however, give some indication. Under the Health Insur- 
ane Acts, ‘‘ the total number of weeks represented by 
the sickness and disablement payments in 1923 may be 
estimated at about 6} million weeks’ sickness and 6 million 
weeks’ disablement for men, and at 4} million weeks’ 


‘sickness and 34 million weeks’ disablement for women. 


These figures, which do not include the first three days of 
napacity for which sickness benefit 1s not payable, give 
« total of 204 million weeks’ work lost in 1923 through 
sickness, Or a period of 394,230 years. That is to say, 
‘England and Wales there was lost to the nation in the 
sear, among the insured population only, and excluding 
we loss due to sickness for which sickness or disablement 
yenefit is not payable, the equivalent of the work of 
{94,230 persons. Moreover, it must be remembered that 
‘is not only the working equivalent of 394,230 persons 
“at was lost, but also the labour and expense involved 
0 their care during their incapacitation.’’* 

these words of Sir George Newman reveal an 
“ormous mass of ill-health and disease. For purposes of 
“omparison, we may refer to the amount of time lost 
‘hrough industrial disputes. In 1923, in the whole of 
ureat Britain and Northern Ireland, 10} million working 
“ss were lost through industrial stoppages, or about hal! 
“ume tor which sickness benefit was paid to insured 
aoe England and Wales alone. During last year 
“re were 8,312,000 working days lost through in- 
“Wal disputes. But the total of recorded sickness 
_ not tell the whole story. The social conditions, ex- 
~'e circumstances, and personal habits, which lead to 
“Sness and ill-health, and throw large numbers of 
ae on the Insurance Fund, adversely affect the 
_S), strength, vigour, and general efficiency of numbers 
ee do not resort to the panel doctor with a specific 
Sesdaas So far as industrial conditions are concerned, 
“on as been a very considerable improvement since the 
ieaeae barge were either unregulated or ineffectively 
healthy ad : 7 _ most workplaces were deplorably un- 
dustrial ailideeee rowded. _ To-day a modern type of in- 
being paid iota 1S being evolved, more attention is 
mmodation 48 ae ventilation, air space, washing ac- 
New intite, a t ~ general cleanliness of workplaces. 
standard of ec, workshops conform to a much higher 
Inspector of FE om y, but the annual reports of the Chief 
Munition Worker rae and the reports of the Health of 
Research Board ss ommittee, and the Industrial Fatigue 
ber of workplace. ow that there still remain a large nun- 
lards akin hich fall below efficient health stan- 
Source of ieudhentis _ nee of specific industrial diseases 1s a 
Sittin loss, and more attention should be paid 
Medical ne State of Public Health.’’ Annual report of the Chief 

*r of the Ministry of Health for the year 1923. P. 18. 
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to the elimination as far as possible of the causes of these 
diseases, in the interests of economic efficiency, apart from 
wider social considerations, 

But the problem of the health of the worker is not one 
for industry alone. Even if working conditions conformed 
to proper standards there would still remain a 
amount of physical disability of one kind or anothe: 
brought by the workers into the factories and workshops 
when they first entered the labour market. If it could be 
shown that the industrial system absorbed healthy boys 
and girls from the schools, and that after employment a 
rapid and continuous physical degradaticn took place, the 
community would have an overwhelming case against in- 
dustry. But as a matter of fact, it is open to industry to 
retort that, even though working conditions may impair 
the health and strength of employees, industry is supplied 
with ‘‘ damaged goods "’ in the sense that large numbers 
of young workers enter the ranks of industry with obvious 
or incipient disabilities, the responsibility of which rests 
upon the shoulders of the whole community. 

The information collated by Sir George Newman from 
the returns of school medical officers shows the large 
volume of defect of one kind or another, which accounts 
for the physica! condition of large numbers of boys and 
girls seeking employment. Referring to the work of the 
school medical officers in elementary schools, Sir George 
Newman, as Chief Medical Officer of the Board of Educa- 
tion, reports that ‘‘ routine medical inspection finds that 
about 4o per cent. of the children have a greater or less 
degree of physical defect. Definite malnutrition, heart 
disease, anzemia, and deformities are each present in about 
2 per cent. of the children—broadly, about 100,000 chil- 
dren suffering from each of these four conditions in the 
ccuntry as a whole. They are serious conditions in child- 
hood, and may prove disabling in after-life. A larger 
burden of disease consists of (a) defective vision, 20 per 
cent. ; (b) ear, nose, and throat disease, 14 per cent. ; and 
(c) a severe degree of dental disease, 34 per cent. Of the 
defective vision, we may say that 10 per cent. of the chil- 
dren suffer from relatively serious defect. We must not 
forget that these are maladies found at school. There are, 
in addition, the infectious diseases, which unfortunately 
often leave behind, and especially if neglected or untreated, 
a good deal of disablement and the seeds of further 
disease.’’* 

It is not surprising that there should be a heavy loss of 
working time due to disease amongst the workers when 
we know that two out of every five of the children from 
whom the industrial workers are drawn suffer from 
physical defect on entry into employment. But the schools 
are not to blame for this deterioration. On the contrary, 
in England and Wales local authorities are spending (with 
the aid of State grants) something approaching a million 
and a-half a year in coping with the problem by means of 
medical inspection and treatment. The truth is that “ 35 
to 4o per cent. of the children who are admitted to school 
at five years of age bear with them physical defects which 
could have been either prevented or cured. This is, indeed, 
a bad start on the journey of life.’’} We may press the 
analysis still further back. It is generally agreed that 
eight or nine out of every ten children are born healthy 
and with the potentiality of leading normal and healthy 
lives. ‘*‘ Whatever be the facts of parentage,’’ it has 
been said, ‘‘ the tendency of nature is to reassert the right 
of each new generation to the heritage of healthy birth.”’ 

How is it that with the vast majority of children healthy 
at birth there is, when young children first begin their 
school lives, a serious amount of physical defect? Sir 
George Newman ascribes this to the fact that, “* after the 
first year of life, the young child has to bear a heavy 
burden of environmental neglect, associated with bad 
housing, poverty, and absence of hygienic supervision.”’! 
It is, it seems, bad housing, poverty, and inadequate pro- 
vision for safeguarding the health of the young which sow 
the seeds of disease and ill-health and affect the eff- 
ciency of the worker during the years of industrial employ- 
ment. 

This drain on the nation’s productive capacity and effi- 
ciency is permitted to continue—or, at any rate, is not 
being effectively prevented—and is accompanied by a 


7 
rore 
LaPorte 


~The Health of the School Child.” Annual Report of the 
Chief Medical Officer of the Board of Education for the year 1922. 
Page 36. ¢ Ibid, p. 19. : Ibid, p. 19 
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staggering material loss. Lieut.-Col. Fremantle, M.P., the figure 50 representing in each case the avera 
consulting Medical Officer of Health for the County of | during the basic period 1901-5 :-— 
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Herts, has estimated the total direct material loss in Pee at. — 
England and Wales from sickness and disability at a 82/33 | $3 | S¢ KE os 
minimum of £:150,000,000. From tubercle alone the esti- BEES /£8 0 EE di 
mated loss is £,94,000,000 a year. Dr C. P. Childe, in woe | aes ee = a = 
his presidential address to the British Medical Association | Wheat—For.. 1°64 + 10} Cotton, & ----) ave |= ,64iCopper ..... “is 
in 1923, basing his remarks on Colonel Fremantle’s esti- | Flour ....025:| 15 |+ 9 Yarn etnpnsenl 1364 \— 12, Minerals...) 7a — 
mate, said that ‘‘ the country could spend without loss eee wesons ih i. 5} Wool, Eng. | 1844 i. ian. timber! a 
£50,000,000 annually, or, capitalised at 5 per cent., A BG : a:b? i 1s i “4 Amer. timber ml 
£:1,000,000,000, on clearing the slum areas and securing | 3 j= 3 ME ‘em soendl 4 |~ 119}Petroleum:””'| + ; 
better housing and living accommodation, provided that “| oa it ue we | POlcsgi | & 
the cost of sickness and disablement were thereby reduced _———_——|_ |———| Tallow...) a3 4 
by one-third.’’ The figures may not be strictly accurate, Came it & mewcantennen eee es aneene 9° 
but they are useful as indicating the economic soundness | soeeeees 3 = : er sees. - | 2 Rubber." * ey "5 
of a constructive social policy for eliminating preventable | Sugar, cane .- 1144 Iron bars ed 92h |<: | Miscellaneous, 79%) — 
disease and developing the capacity of the people. It is, eens «| SS I oe ms "al tout... [Gane 
indeed, in the interests of industry not only to ensure the | Tobacoo...... 1168 | Lead ........ | 155 |— 25 
healthiest possible working conditions for the employed | other tooas fmwctluar een Ts _ - ‘i 


The result of these changes reduces the increase over sh 
July, 1914, level from 89.3 to 85.9 per cent., which com. 
pares with 81.8 per cent. at this time last year. The tabje 
below shows the position of the individual groups :— 


pulation, but to take its place in the forefront in demand- 
ing vigorous measures for destroying the social conditions 
which create phvsical inefficiency, and lead only too often 
to a subtle intellectual and moral deterioration. This is 
the line of economic wisdom and of true national states- 
manship; for in the last resort the position which this 





Cereals Other 











country occupies in the world depends upon the quality of . | Miscel. 
its people. z . ae End of— & Meat. Food. a Minerals| ia neous, Tah 
5 sg ee aac July, 1914 ....) 100 100 | 100, 100 10 im 
Dec, 1918 ...., 226 222 | 295 | 186 | 24 ams 
r., — | 269 | 309 3h 
Notes of the Week. De... ,, ....| 933 | 239 | 209 | 261 | 230 ys 
Deo., 1921 .... 159 180 180 —ss«64 168 1684 
a | Sept, 1922 ....; 151 194 | 181 | 150 | 148 1633 
Our Index Number.—A reaction in commodity prices} Deo, ,, .... = = | = | 162 146 1682 
ie . i a Sunia ee .» | Dec., 1925 .... 1 | 167 13% 18 
from the high point reached at the end of December Mar., 1924 ...., 155 240 413 | 173 1411810 
occurred in January, and our Index Number shows 4] June, , ..... 158 210 219 164 139 1784 
drop ee points - 4708, we lowest ager since the ee. 2, as a oo | = | a + = 
end of September last. This movement is in contrast to] Jan. 1995 | 176 | 217 | 228 168 144 | 1&3 





the trend of American prices, which have moved during 
January in an upward direction, and thus confirms our 
view that conditions were likely to bring American and 
English price levels more nearly into their pre-war ratios. 
Apart from wheat and flour, practically all changes are in 
a downward direction, as may be seen from the table 
below, which reveals a drop in all groups save primary 
foodstuffs :— 


The lowest point of 1924 for the total was 176.5 at the 
end of May. At the end of January, last vear, cereals and 
meat stood at 157, other food at 241, textiles at 2169, 
minerals at 170, and miscellaneous at 139 





The Navy and the Next Budget.—The advent of \: 
Churchill at the Exchequer gave rise to a popular bel: 
that an important reduction in direct taxation might ! 
expected in the next Budget. This belief was based 0 
the argument that in Mr Churchill we had a Chance 
armed with an intimate first-hand knowledge ot 
spending departments, which, reinforced by a determ™ ned 
personality and a position of personal prestige, mig” 
Estimates to perm! 
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is a3 3 % teens sufficient reduction in the Pr 

j SO > ¢ > . ‘ep t > taxpaver § Da 

Bags avg: 19015) <.| $00) 300 500400- 500 3200 7000] Je is, "however, becoming. abundantly cleat that 
End July, 1918 .... 879 382 | 6164 B83 2865 1166 | yyy en es a 
so . TE) g97 21 7s 8484 3634 1651 Churchill will be hard put to it to achieve this 00 ; 

» Dec., 1917 ....| 12863, 686 1684) il 5845 63-2) and that his chief obstacle is presented by the Admira 
» Nov., 1918 .... 1289 1848 903 00} 6212 282 | Our naval programme is, of course, restricted in res 
» Mar, 1920 .... 1508 | a | ae a en ao 879°6 | of big battleships by the Washington Agreement. >“ 
: Dec. 1921 a 9214) 636 (1106 762. 9314, 4357 aie this pact does not apply to cruisers not exceeding 10,00 
re Bee, 4 ne = aes a wes 44 cass 1938 — and it is on this type pa eye eo the ee ' 
” , coos] ‘2} plans are concentrated. “he Labour  Governme 
7 _ = eee om a | a nf La = ora authorised the building of five, and now the Admira 
” » »  ees+| 1003 | ‘T774 | 13954 7624. 7904 4729 2149|'5 believed to be asking for eight more next year, ane 
” » meses) 992 | 7894 1452 8154 806 4855  ea¢-7| be framing a programme comprising 37 more such ships. 
Jan., 1925 277) 1020 | 763° | 1404 7824; 7984 4768 216-7 | spread over the following nine years. Each cruiser 0! tne 


+ 


type contemplated costs roughly £1 millions, so that 
Navy Estimates, as presented to Mr Churchill, must © 
expected to rise rapidly. The increase in the amovt 
which the Navy is said to be asking for this yea 


Apart from foreign and home-grown wheat and flour, 
which are appreciably higher, changes in cereals and meat 
are slight. Already this week, moreover, wheat prices 


‘ 


At the same time, the Ar 


have shown a tendency to react. In othe: foodstuffs all 
movements were downward, the most prominent being 
a sharp seasonal drop in butter. In the textile group 
there was a rise of 11 points in Egyptian cotton, but all 
other items were lower. In the minerals section a heavy 
decline in lead was the only change of importance, though 
pig-iron, tin, and copper were also a shade lower. In 
miscellaneous commodities the reduction in the total is 
due to a fall of 1d in the price of petroleum. The table 
below sets out the changes in each commodity's index 
number in comparison with that for the end of December, 





some £10 millions or more. 


Force is said to be asking for an extra £3 millions. - 
Mr Churchill and the Cabinet sanction such demands, 
bottom will be knocked out of the hopes of lower tax#" 


which the taxpayer has been harbouring. ae 
expenditure on social reform—of which Mr Baldwin * 
election time had so much to say—goes by the _ 
Indeed, the old age pensioners have already bee? © 
there is nothing for them this year. But 
is an even graver aspect of the matter. _ 
Lords, doubtless, can produce an array of technica’ {> 
ment concerning the rate at which ships become _ 
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‘ye consequent need for rapid replacement. _ 

j th rtain that, if the programme with which the 
ey js credited 1S sanctioned, other sea Powers will 
tere as a direct challenge, and that we shall, in effect, 
- ‘tiation’ a fresh era of competitive raval construc- 
*  imited only by the bar which the W ashington | Con- 
2 imposed upon the largest ships. It is, to 
. most unfortunate that such proposals 
the moment when President 

E tted reinforced by a striking vote of electoral con- 
gg boldly checked the campaign of the ‘“ Big 
ce party in America; and when the whole question 

Fs approach to international disarmament is due to 
¥ asidered by the members of the League of Nations. 
ii she Cabinet allows the naval experts to have their owa 
ith their plans for modernising the Navy, it will 
_ ken all over the world as a gesture by Britain which 
ayers the pitch in advance for any serious attempt at 
qutual disarmament. 

Supplementary Estimates —One of the first tasks of the 
House of Commons in the Session which opens on Tues- 
dy next will be to consider supplementary estimates to 
se tune of over £74 millions. The details are given as 
follows ina White Paper (No. 11), issued on Tuesday :— 
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: ke and Pleasure £ |: £ 
a oe eee a Bnd 58,000; Sudan, Grant in Aid .......... 10 
Oipiomatic & Consular B'ldings 4,020! Ministry of Pensions.......... 1,820,000 
Prolic Buildings, Gt. Britain.. 54,000) British Empire Exhibition .... 158,500 
Bouse Building ........+..+-+. 10} Mission of the Prince of Wales 
Rousing SchemeS ......-...+ 61,975| to Africa and South America 2,000 
Rateson Government Property 47,000 Irish Sailors’ and Soldiers’ Land 

reign OfFIC@ ......20s0.00. . 11,000! Trust........... ee seccecceese 509,885 
Department of Overseas Trade 7,000 | Government Hospitality ...... 17,500 
Ministry of Agriculture........ 268,000! Ministry of Health ............ 10 
fee of Secretary for Scotlan 10| Scottish Board of Health 10 
panty Courts ........... tee 10| Ministry of Labour........ 422,000 
olonial Services......... . 10} Relief of Unemployment 10 
‘Middle Eastern Services . 10| Northern Ireland, Grant in Aid 1,250,000 
Treasury Chest Fund.......... 657| Civil Pay (Arrears) ............ 2,895,000 
oval Irish Constabulary Pen- | belaiaalieain 

OS Se 8,000 | WN sites ices rick 7,594,627 
Previous «supplementary estimates amounting to 


43,732,092 have already been asked for in the current 
fnancial year, making a total of £.11,327,310. The item 
‘or Cwil Pay is due to the Sutton judgment, the ultimate 
‘of which is estimated to exceed £32 millions. The 
lesions Ministry demand for £71,820,000 is due largely 
to increases in assessments for disability pensions, while 
outgoings in other directions have not fallen as rapidly 
‘was anticipated. The Ministry of Labour’s addi- 
tonal requirement is due, presumably, to the rise in 
unemployment, which, towards the end of last year took 
pace of an expected decline. Ireland figures three 
‘mes in the new supplementary list, and is responsible 
“over £1} millions. These new demands make it 
“wer than ever that if any surplus results on the current 
“set it will not reach important dimensions, the more 
~ “vase many items in the above list are token votes 
“a meaning of which will appear in due course. 
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Swain and Raisuli,—In the Spanish Zone of Morocco» 
 elull which followed the completion of the Spanish 
~ > fetreat from Sheshuan to Tetuan, a fresh event 
488 Importance has occurred, which may be the 


“to @ decisive struggle between the Spaniards on 


me sane and the united forces of the local tribes on 
“ier. Hitherto the Spaniards have profited by the 


“ittcal disunion of the 


nD 


North Moroccan population. In 


P< Ril, Abdul Kerim has welded the tribes together; but 


Pe kins have alwa 
© Ration on a Ss] 
NUE €vide 


ys been a people apart—almost a separ- 
m a smail scale—and so far there has been 
fee that this political development in the Rif, 


be po ugh it is in itself, was likely to spread beyond 


“i At Mounta} ] } 
tains. Up toa few days ago, the Spaniards 


Ibdul Kersma side the limits of the Rif, to play off against 
anely, Raisuli - ee Moroccan leader of their own— 
Spanish aod Kaisuli was one of the corner-stones 
batiards: wer pees because, through him, the 
nbes in the ere & meee some control over the 
mnediate ae 5 ion of their zone—that is, in the 
ret which i< ey ne . the Straits and of Tangier, a dis- 
portance thay ag ? greater strategic and political im- 
Pemnational ane if from the general point of view of 
ened the way at The recent retreat from Sheshuan 
remained to’ ber the Rifis into this western area, and 
“ineers the sae whether the Jabalah or ‘* Moun- 
© occupying the hill country immedi- 
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ately to the west of the Sheshuan-Tetuan Road, towards 
the southern border of the zone—could be coerced or per- 
suaded by Abdul Kerim into joining forces with him. The 
Spaniards hoped to see these two groups of Moroccans 
fall out with one another. There was no tradition of unity 
between them, and the Jabalah might have been expected, 
now that the Spanish troops had evacuated their country, 
to prefer a nominal Spanish protectorate to an effective 
Rifi ascendency. Some, at any rate, among the Jabalah 
appear to have taken this line, and to have turned for 
support against Abdul Kerim to Raisuli; but this move- 
ment, if it amounted to anything, has been scotched by 
the bold and successful stroke which Abdul Kerim has 
delivered against his rival. Before Raisuli was able to 
make head against the Rifi leader, Abdu! Kerim sent a 
force to attack him in his stronghold. Hts castle was 
beleaguered the Sunday before jast, and fell, after severe 
fighting, on the Tuesday of the same week. Raisuli is 
now on the road to the Rif as a prisoner; his treasure— 

and, still more important, his prestige with the western 
tribes—are the prize of his conqueror, and Abdul Kerim 
has now at his back the united forces of Rifi and Jabalah 
for delivering his next attack on the Spanish lines. The 
accession of the Jabalah to his cause is militarily impor- 
tant, because the new chain of posts which General Primo 
di Rivera is constructing—to the south of Tetuan and 
Tangier, from the Mediterranean to the Atlantic coast- 

is weakest at the western end, which the Jabalah country 
commands. At this point we may therefore expect Abdul 
Kerim to deliver his offensive, and he is likely to deliver 
it soon, in order to join hands with the Anjera tribe on 
the coast of the Straits, who revolted after the retreai 
from Sheshuan, and whose resistance the Spanish punitive 
expedition has not yet overcome. 





The Expulsion of the Patriarch.—The Turkish Govern- 
ment has expelled the Ecumenical Patriarch Constantine 
from Constantinople, on the ground that he is an “ ex- 
changeable person’’ within the terms of the convention 
for the compulsory exchange of populations which was 
signed by the Greek and Turkish Governments as part 
of the settlement of Lausanne. The Patriarch has arrived 
at Salonica, and there is much excitement in Greece— 
especially among the local Macedonian population (includ- 
ing both the refugees from Anatolia and Thrace, and the 
original inhabitants of the provinces which passed from 
Turkey to Greece in 1913), for these people are stil] pro- 
visionally under the Patriarch’s ecclesiastical jurisdiction. 
The (Ecumenical Patriarch has never had, and could 
never have asserted, that hierarchical authority over the 
heads of other local branches of the Orthodox Church 
which the Pope uncontestedly possesses over all other pre- 
lates in the Catholic Church. Still, in virtue of his 









, 
al pt og 


mag 6.» tease 


ee 


eae a he VER Ok SNE Ne i EIS 


ane We tat 


‘ 
4 
a 
¢ 
a 
: 
: 
{ 


pe 


# 


ey 
. oe 
. y 
i i 
= 
ys 
§ 
yt 
3 
£ 
i 
Pe 


Se Nee 20 ate: Se SE PE ORT OE ae esti , “0 


eCHNaeheaenh ORE _— 
Oe NT fa MRE el in Si kc AOR “Aen nd ne9 NLA ERS: 


250 


seniority, he provided a central rallying point for the whole 
Orthodox Church, if ever that Church were impelled ‘to 
take common action. The second function of the 
(Ecumenical Patriarch was to act to a large extent as the 
civil head of the Orthodox Christian subjects of the Otto- 
man Sultan (except those who, since 1870, had given 
their allegiance to the Bulgarian Exarch), and in this 
capacity the Patriarch was a high official of the Ottoman 
Government, as the intermediary between the Porte and 
one of the most important communities under its rule. 
The continuance of his jurisdiction over New Greece and 
the refugees is purely provisional. Sooner or later, the 
authority of the Synod at Athens will be extended over ail 
Orthodox Christians within the Greek frontiers, and from 
that moment the Patriarch will be merely the parish priest 
of a minority population in the Turkish capital. The Con- 
stantinople Greeks, however, attach great importance to 
retaining the Patriarch in their midst. During the Lau- 
sanne Conference, the Turks proposed to make a clean 
sweep of the Patriarchate as they had done with their 
own Caliphate; but they were induced to agree that the 
Patriarchate should remain in Constantinople on condition 
that it should be deprived of all civil powers and con- 
fined to strictly ecclesiastical functions. The incumbent 
at the time, Meletios, was forced to resign, on account of 
his anti-Turkish political activities. Constantine, his 
successor, in his private capacity, was an ‘‘ exchange- 
able person’’ under the terms of the Lausanne Conven- 
tion; the Turkish authorities served a warning of this 
before the election took place, and they now claim that 
they are within their rights in expelling him. The Greeks, 
on the other hand, argue that on October 30, 1918, he was 
legally domiciled in Constantinople (i.e., that he is non- 
exchangeable under the Convention), because at that date 
he was already a metropolitan prelate, and all metropoli- 
tans under the GEcumenical Patriarchate are legally domi- 
ciled in Constantinople, even when they happen to be 
serving their time in their provincial bishoprics. It is a 
nice legal point, and the Greek Government took a reason- 
able step in proposing that it should be referred to the 
Permanent International Court, or alternatively to the 
Council of the League of Nations under Article 11 of the 
Covenant. If the Turkish Government rejects both these 
proposals, it will put itself in the wrong. 


Railway Expenditure Programmes.—In a speech at 
Christchurch on January 31st, Colonel Wilfred Ashley 
yave some details of the expenditure programmes of the 
“ Big Four ”’ railways for 1925. In addition to their £14 
million programme of last year, the London, Midland, and 
Scottish has a programme for this year of almost equal 
scope. Nearly £114 millions are to be spent on renewal 
of. rolling stock. Among the work to be placed with out- 
side firms are 65 locomotives, 700 coaching vehicles, and 
5,500 wagons, while £1 million is to be spent on per- 
manent way materials. This company, according to 
Colonel Ashley, is aiming at getting its new stock as far 
as possible in time for next summer’s traffic. The Great 
Western’s programme for capital maintenance and 
renewal works for next vear is about the same as last year, 
namely, £12 millions. Increased orders for locomotives 
and rolling stock are being given, and large schemes of 
dock development are being carried out. The London 
and North Eastern’s plans for 1925 involve expenditure 
of about £1 million on capital account, and £6 millions 
on renewals of rolling stock, permanent way, and bridges. 
The Southern, Colonel Ashley stated, ‘‘ have informed the 
Government that they have added, to a previous total 
programme of expenditure in hand and contemplated, 
amounting to £10 millions, a further £1 million.’’ This 
vear, Colonel Ashley reminds us, sees the hundredth 
anniversary of railway construction ‘‘in this pioneer 
country.’’ The occasion lends interest to the Transport 
Minister’s succinct summary of the present size and 
importance of the railways :—‘‘ The capital expenditure 
of the railway companies in Great Britain amounted at 
December 31, 1923, to over £1,180,000,000. Their net in- 
come was over £/51,000,000, and I may add that the 
average return upon the total capital of all descriptions 
put up by the shareholders was in that vear about 4-4 per 
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cent. The employees of all the railway com, . sisal 
Britain in March last (the date + ™ pgm 
numbered over 700,000 persons.” 


The Railway Wage Negotiations.— The procoss.. ch at 
the railway wage negotiations have been aditeies Tee. a 
by the publication of the companies’ case, which os 
a refusal to concede the men’s demands, coupled... ali 
counter-claim for reductions in wages of 1s a TR. cof 
London and industrial areas and 6s in rural ay 
case is built up on the foundation of figures a. , 
present labour costs compared with those of 1914 snd. te P 
estimated effect on such costs of the men’s demand +espol 
increase in these costs up to the present is estims: 
155 per cent. This includes the extra expendityy 
tailed by the reduction in hours and other concessions : cer al 
increase in rates of wages being put at 115 per cen: ampere 
the pre-war level. This latter figure is brought into op. mill 

parison with the rise in wages in industry generally. ¢¢ ration, 


“as 


mated by the Ministry of Labour at between 7o ang -: 
per cent. It is doubtful whether this figure of 1;: 9% Leta 
cent. can be seriously challenged by the Unions, thal . 
being an average, it overstates the increases in nee 
granted to some of the higher-paid workers. They wi 
however, argue that the comparison of 115 per cent, i 
crease with the 70 to 75 per cent. of other trades oye. ,ipuperses 
looks the fact that wage rates of railwaymen in 1914 wee rth the 
below the average—a difference which the railway cop-fiecurity, 
panies defended on the ground of the compensating adyz- ' 
tages enjoyed in the railway service, such as constano 
of employment, pensions, uniforms, and, for some grades 
tips. This disparity of wage rates the Unions were tr. 
ing tc correct. If they had managed to secure an avers 
increase of 2s a week in the pre-war standard, the increas 
represented by the present rates would be very much ty 
same as the average increase in all industries. Hence thx extends 
actual weekly wages of railway trafic workers in indus 
trial centres do not, on the whole, differ to-day appre: » hand 
ably from those of workers of similar skill in other -gijjfnd Co 
dustries. The rates of 47s-49s for porters, for example Mtuly of 
approximate fairly closely to the rates prevailing for w- poweve 
skilled labourers in trades other than engineering at ourse: 
shipbuilding, which are abnormally depressed. Thee qjjMoned ; 
remains, however, the anomaly of rural wages, which the reedon 
companies propose to remedy to some extent by imposig onnect 
a heavier reduction in rural areas. The rate of 47s ands 
porters at country stations, compared with the agri uing 
tural rates of 28s to 35s, is open to much valid criticiss, brase, 
as are also the rates for some other grades. The evs: Hjter ba 
ence of the anomaly was tacitly admitted in 1920, 

special advances were granted of smaller amounts in j 
areas than in industrial centres. The position has 0 aded 
restored by the subsequeat withdrawal of all these & 7 
vances, and the point is one on which the compas the 
might well concentrate their efforts. 


emarke 
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A Banker on the Outlook.—At the annual meetin: 
Lloyds Bank—the first, by the way, to be held in Lor om 
—Mr Beaumont Pease, in a speech read on his behait » Val 
the Deputy Chairman, Sir Austin Harris, range D8*" 
with the other leading bankers who, in recent weeks, ™ 
pronounced almost with one voice in favour of the = 
of getting back to « gold basis. He refused, indec®, ” 
admit that there was any room for controversy. 
whole world,’’ he said, ‘‘ though guilty ot infide:t , 
varying degrees and in diverse places, end in SP". 
some coquettings in other directions, is returning ©” the 
old love. a 


1 himsell 


There is no effective rival of any ss" 
consequence...... The only real problem for us 1s Mr 
cise date when we can safely re-establish 4 free — 
in gold.”” Dealing with possible results of the p'” 
Mr Pease expressed the hope “ that it should not "i 
yond the bounds of possibility for us to protect ne 
of gold without unduly raising rates to the extent Eo bs 
trade would seriously suffer."". Mr Pease dwelt Up © 
successes of 1924 rather than its disappointments sak 
may well be,’’ 


he remarked, “that historians na cect MEEDOun: 
back on the tenth anniversary of the war &s a * 
that showed any indications of a real peace. It in a : 4 
it becomes known as the year of reconciliation, BEF ror 
be because, after all the previous fumblings an¢ : 
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iship, the simple common sense suggestion. of 
- pefore tO discover by an impartial commission 
ee mic experts, working under American auspices, 
ot gbility of Germany to pay Reparations, and the 
be aner in which she should pay them, was at 
poe ad upen.”” \s regards the trade outlook, Mr 
He enered an optimism based on current signs with 


Past temper . . 2 
abnse ‘the threatenings of Labour troubles, ** which 
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the Plymouth Corporation Affair.—A Stock Exchange 
-espondent writes :-—-In the Consol market, where, 
_, le, matters proceed on so orderly a plane as to 
any departure from regular routine a matter for 
e. a discussion has arisen around an issue of half- 
wnilion pounds 4} per cent. stock by the Plymouth Cor- 
sation, particulars of which were given in the Economist 
January 24th, page 148, when it was pointed out that 
be details from which we quoted were taken from a 
atement made in the Press to comply with Stock Ex- 
tange regulations. ‘* The printed information,’’ we 
‘marked at the time, ‘is an excellent instance of the 
yersession of a prospectus.’’ The stock was issued 
sth the sanction of the Ministry of Health, and, a Trustee 
itv, was sold for 98 per cent. The sale was made 
to the Corporation and General Securities, Limited, 
private company, of which the Marquis of Winchester 
sone of the directors. This company took the stock 
som the Corporation of Plymouth and placed it amongst 
ygpevestors through the medium of a well-known firm of 
‘tock Exchange brokers whose connection with the House 
xtends for a century. The firm, however, was not one 
Ge the three firms which, by convention, are called upon 
» handle the issues of British Government, Corporation, 
nid Colonial stocks. Permission to deal in the stock was 
¢ Meuly obtained. When it came to a matter of dealing, 
Povever, the majority of jobbers hesitated as to what 
ourse they should pursue. The three firms already men- 
‘oned are in the habit of taking such steps as will ensure 
«eecedom of market in the issues with which they are 
g onected. Until an issue becomes firmly settled into the 
"gens of the more or less permanent investor, the 
‘suing houses take up the position of what, in homely 
irae, May be regarded as the nurse who looks after 
“Be Ody until it is strong enough to stand on its own 
“ie. Hesitation, however, was expressed on the point 
a ‘to whether the Stock Exchange firm which had in- 
aded the preserves of the three regular houses would feel 
alled upon to maintain a free market in the same wav 
ew latter do, and the jobbers in the Consol market, 
, uinely anxious for the interests of the public as well 
- themselves, pointed out that, unless some assurance 
4 " ot that investors could buy or sell with facility, they, 
7 jobbe rs, felt some disinclination to start dealing in a 
nk Which might possibly prove to be the forerunner 
a other Corporation loans offered in the same 
Eno of hn re-named was smoothed over at a second meet- 
i Pay — —— Consol, Corporation, and Colonial 
Searle one So Monday night, when they agreed, as 
heen erat ure Issue, to deal only in stocks that have 
be aoe for public subscription. It is 

' Wat several othe ; hone ws 
(Prroached by ae ag ape hav ee 
take fines ‘of atect > ple ate, who have offered 
¢ ide eo prices that appeal to the City 
3 rheted ‘ieee ne concerned, such stock to be 
Hal directly sk oo outside the regular roads that 
rt a teelber of ne Consol market. In loans of this 
POMMIssion, of ao Or 10s per cent. in underwriting 
bilerence to the ; price of issue, makes a distinct 
iminated, both se estor, and, if expenses can be 
BD benefit. Tt mie tee and the purchaser stand 
Penefit could be ae immediately added that such 
PAt that the holder of pre neutralised if it should turn 
5 Ud that there ons the stock when he wished to sell 
® Said, of course getiee: a for his security. It will 
~ Urs somewhat of a ‘ action of the Consol market 
n the broader . desire to maintain a monopoly. 
“F aspect, it is not always a bad thing 
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for a monopoly to be invaded, and a healthy competition 
to challenge what may come to be regarded as vested 
interests. In matters of finance, however, the whok 
question is so closely bound up by a dozen yarns of 
varying colours that the attempt to unravel them is certain 
to arouse opposition. The practical economist will fee! 
satisfaction if, as a result of this affair, the offers of 
stock and shares to the public shall come to be made only 
through the medium of a proper prospectus, and not 
through that of a statement, or of an introduction to any 
Stock Exchange market. | 








South Africa’s Return to Gold.—A Cape Town corre 
spondent writes :—-From July 1st of this year the Union of 
South Africa returns to the yold standard, but there is 
considerable division of opinion over the advisability of 
this action until it is certain that Great Britain is also 
going to do so. The Government is, however, acting 
upon the recommendations of Professor Kemmerer and Dr 
Vissering, who recently arrived in South Africa to sit as 
a Commission, take evidence, and come to a decision 
upon the matter. The bulk of expert opinion is that the 
action of the Government is justified by all the circum- 
stances. The gold mines have already shown that they 
favour the course adopted, by selling their gold to the 
Reserve Bank when they found there was no premium to 
be obtained by selling gold in London. 
stability for the mines is undoubtedly favourable to 
economic working. It is better for them to know exactly 
what they can get for the gold than to be able occa- 
sionally to secure a small premium at the price of 
instability. South Africa has such vital interests in the 
continued use of gold as money that she is prepared even 
to suffer to a certain extent in other ways for the sake 
of advertising to the world that the only sound basis 
for a country’s currency is gold. Those who oppose the 
return to a gold basis, until it is certain that Great 
Britain is doing so, argue that, if she does not, our present 
action may harm the primary producers of the country. 
With the present price of gold, the Government’s action 
may have no immediate adverse effect, but it must be 
remembered that the London-New York exchange is 
really a European-New York exchange, and sterling may 
be depreciated by reasons altogether unconnected with the 
credit of Great Britain, and as a consequence this 
country may be seriously affected. Whichever of these 
opinions are correct, the Union is committed to the 
policy of returning to the gold standard in July next. 


A position of 





Shipping Freight Index.—A welcome expansion in the 


‘volume of grain chartering, notably from Australia, re- 


sulted in our index number of whole cargo charter rates 
rising in January to 133.20, the upward movement repre- 
senting an increase of 2.95 per cent. over the December 
figure, and restoring the index number to within 1 per 
cent. of the highest level reached during the autumn of 
last year. The movements of the various groups in the 
index are summarised as under :— 
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(Average, 1898-1913)..100 |100 {100 100 | 100 00 
Average, 13.....-; 110-03) 113-09} 123-37) 106-29 117: 11634 










February, 1920......| 814-31) 529-89) 757-52) 744-81) 587 
December _,, .- | 268° *10} 256° 

December, 1921......| 160-06) 164-07} 163°72) 144-43) 141-25) 166-47) 156-67 
December,1922......| 137-09} 135-15) 129-19) 122-61) 136 
December,1923...... 134-03) 132-72) 120-09 124- 










July, 1924......, 123-66) 121-87 121-91) 120-13) 114 120-70 
August y eevee, 120-45) 128-10} 119-94) 118-97} 113-31) 128-19) 121-49 
September ,, ...---| 117-90) 138-94] 123-20) 124-93) 122-19) 144-22) 128-56 
October _,, «+++, 11880} 143-09} 125-96, 126-59] 135-47) 156-68) 134-43 
November ,, «+--+; 115-01) 137-32| 120-31) 12050) 131 131-18 


December ,, ve eee e| 117-44) 129 
January, 1925 ......! 115° 


The month’s changes in the index of each group and sub- 
group are shown in the following table, the figure 100 
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representing in each case the average rate during the basic 
period 1898-1913 :— 


727 India—outwards ........| 107 
homewards 
172°70| + 1157 


Following heavy Continental purchases of wheat, an in- 
sistent demand for tonnage from Australia took rates on 
that route to the highest level seen since the early spring 
of 1922, and a considerable amount of business was also 
effected for cereals from Indian and Eastern ports at satis- 
factory quotations. The reduction in Suez Canal dues 
announced for April 1st will materially assist ownerships of 
vessels chartered for the East, which, in many cases, have 
to proceed from Mediterranean ports in ballast. There 
were signs of improvement in grain rates from North 
America towards the end of the month, but the volume 
of chaitering from the Argentine was restricted. Rates 
for outward coals continued weak, particularly to'destina- 
tions in the Bay of Biscay, though coal freights to the 
Plate, which are still abnormally depressed in comparison 
with pre-war levels, hardened latterly as a result of less 
optimistic expectations of homeward rates for March 
loading positions. The relation of the index to the 
average for 1913 may be seen from the following table :— 


(1913 = 100.) 
Month. 1922. 1923. 1924. 1925. 


January .....seeeeeees 135160 .. 11405 .. LIT .. 11449 
PORTUREG ccccccccscce AMeD coc AUOTS 4. WH 2. 
Meech ccccccccccccce BGS... LISS .. WOO .. .. 
BRUTE ccccsccccccccese. BESS .. TUS .. WAVER .. a 
Pocsicccctcscisonse Gawee: co BRO .. IMA .. «. 
JUME ceseeecesseseeee 11745 .. 10682 .. 10862 .. .. 
PE ee nee . ae 
August .............. lI3S16 .. 10016 .. 10443 ., 
September ............ 11037 .. 10304 .. 11050 .. 
October ...........--. 11442 .. 10786 .. 115°55 
Mevemeher <oceccccesse. BOGS .. MIB .. BH 2. ce 
December ............ 11739 .. lI18l .. 11121 .. 
Mean for year ........ 12202 .. 10969 .. 113-44 .. 


The long voyage to Austrafia serves to remove tonnage 
chartered in that direction from the general market for a 
considerable time, and the “ bumper ’’ Australian harvest 
has opportunely served to offset the reduced exportable 
surplus of wheat from the Plate. Tonnage seems well 
distributed, and a continuance of firm rates for the next 
two months—in accordance, be it added, with normal 
seasonal trend—might be safely predicted but for fears 
that fluctuations in grain prices may cause corresponding 
irregularity of chartering and instability of rates. 


The Outlook for Petrol.— Notice was taken in the 
Economust of November 8, 1924, and January 3, 1925, of 
the improvement in the economic position of the American 
oil industry, and some discussion was raised of the pro- 
bable effect of the new Wortham oilfield in Texas. The 
sudden collapse of this latest wonder of the oflfields, 
reported in the weekly cables of our New York correspon- 
dent, has settled the question in no uncertain manner. The 
Wortham pool apparently attained its peak of production 
—-170,000 barrels a day by January 17—earlier, and 
declined more rapidly than was expected. Its output is 
now about 50,000 barrels a day. The prices of both 
Pennsylvania and Mid-continent crude ofls have been 
advanced, and, following on the latter, advances of from 
1 to 3 cents in the prices of gasoline have been general. 
The first to feel the pinch, writes a correspondent, have 
been the so-called ‘‘ pirate’’ petrol companies in this 
country, which live from hand to mouth, and flourish only 
when petrol is cheap in America. These concerns have 
been buying their supplies (through intermediaries) either 
from American refiners or from the Soviet export agency, 
in which case the price is based on the price of American 
petrol f.o.b. the Gulf Coast. Hence the ‘‘ pirate ’’ con- 
cerns have been raising the price of their unbranded petro! 
by a penny or more a gallon. But this is no reason for 
expecting a general shortage of petrol this vear. At 
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the end of November stocks of gar 
reported at 1,133 million gallons, a aan. 
million gallons from the peak of 1.609 mill; me 
year, which represented 47 days’ supply at the \....” 
rate of consumption, as compared with 55 day.’ —_— 
on November 30, 1923, at the then current rate 
sumption. Increases in gasoline stocks of 1. 
gallons are reported during December ip respect of 
per cent. of the total of refinery operations, a af 
said that gasoline stocks, even after some mou. 
decline, have reached a dangerously low ley , 
regards supply and demand this year, an jnteresto, 
culation has been given in the oil report of a fm. 
London stockbrokers of the probable « onsumMption of a 
line by the motor vehicles. Automobile registration . 
January ist, and the indicated demand based o» , 
averaged annual consumption of S00 yal!lon 7 
shown in the following table in comparis 
consumption figures :— 


19,061 


S DOr Car or 


i 


gr: = | Estimated Con- 
Registered at |. sumption for 
; Year at 500 Gals 

January Ist. | per Car. 

Gallons. Gallon 
3,798,251,500 4,256,427 5 
4,605,647,500 4,516,012.78 
9,224,316,000 5,566 423.8 
6,178,880,000 6,685,035 28 
7,616,329,000 7,788,660 ,0%" 
8,850,000.000 


* Dec. estimated. 


12,357,375 
15,232,658 
17,700,179 


It the export requirements be taken at 1,500,000,000 11 
an unreasonable estimate in view of increasing consum- 
tion in Europe), it would appear that the total gasour 
requirements in the U.S. this year will be in excess ¢ 
10 billion gallons. This would entail a crude oil outyt 
(reckoning with the ‘‘ cracking process ’’ a 30 per cet 
recovery of petrol from the crude oil) of about 715,000.00 
barrels, which is slightly less than the production last yee 
When it is considered also that over a billion gallon 0 
gasoline will probably be produced by the natural gi 
industry, there need be no fear of a shortage ol petm™ 
This year, as often happens, the small retailer may ® 
short, while the big organisations can easily maria 
supplies. 


Indian Cotton.— Our Manchester correspondent writes - 
Owing to the shortage in recent years of American (%® 
more attempts are now being made to impro\ ; 
quality of cotton grown in India. A _ Bill, therefore, 
been introduced mainly for the purpose of preventing ™ 
adulteration of good cotton by bad. For a long time 
evils of mixing have been recognised, and according 
statement issued by the Indian Central Cotton Comat 
great economic loss to the whole country has been ais 
by the failure of growers to keep individual bales 1 one 
quality. Amongst other things, the Bill provides os 
bales to be marked in a prescribed manner, =’ 
records to be kept of all bales pressed, and io 
pressed. Every gin owner will be required to mal” 
a record of all cotton ginned, and for whom _ 
The pressing factories will have to submit period ; 3 
turns of the number of bales pressed, and in ginnits ®” 
pressing factories only recognised weights ris 
used. The statement has recently been made that ® 
pressing factories have actually installed mache 
facilitate mixing. It is urged that the introduction 
a system of marking all bales and maintenance of od 
will put the merchant or spinner in a position [0 F 
himself. This will lead to greater confidence - wa 
and thus bring higher prices to the grower. It = a 
by authorities that the only practical remedy for anil 
abuses appears to be to render malpractices at enn 
and pressing factories difficult and unprofitable. 
Indian Central Cotton Committee are of opinion pert 
is ample justification for legislative action we # 
short-sighted middlemen from following 2 Pe 
cause lasting injury to the cultivators by | ne 
good name and lowering the reputation 0! tne 
which are actually growo. 
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Wheat Lands—The report issued by the 
ulture at Rome dealing with the fertility 
f very great economic importance. Pre- 







fertility of | 
tute of Agric 
Ls beat lands is O 


{7M cures, 1909 tO 1913; inclusive, and post-war figures, 
> Og 992, inclusive, present serviceable standards by 
ma |OU to appraise the figures of 1924. The unit of lbs 
oe : ane eminently workable by all those who remember 


2,240 Ibs, and that a ton of wheat per acre is 


ji nat ton is - . 
’ pe coriculture. Owing to the acres not really fit for 


ee re which all countries of the first importance put under 
+ cereal to save transport and the like (not to speak of 
on agriculture), the standard of a ton is never 


; But it remains an ideal. The figures presented 


wea Deu. 
rea 





yn) nat { 


ey at 
ees 


- . sh Institute are not reassuring. The wet weather in 
. Nester Europe in 1924 does not explain the failure of 
“ fsada, Argentina, and India to produce wheat on an 
a omic basis, for, making all possible allowances, 
- oo bs per acre should readily be won from the soil. 

cemany has lost ground since the war, mainly owing to 

jiity to obtain cheap fertilisers. France, in a poor 
_ as like 1924, could still show an improvement on the 
7 oe-war acreage, owing to her farmers’ increasing ex- 
Actual senditure on artificial manures. Indian returns are worse 
tic HP o> they look, for the yearly increase in the irrigated 


area barely suffices to arrest the natural tendency in the 


Ca 


oroduction per acre to decline. 


355 Wazar Yretps in Pounps per Acre (Condensed from Report of the 
rs International Institute of Agriculture, January, 1925. Published 
82 January 28, 1925). 
Re Pre-War. Post-War. 1924. 

DOOR TRIOS 006800640004 1,890 ee 1,900 ee 2,000 
TEA, cevccsccoccssseens: wee <e .n os SQ 
i <s0cesesecawaecs, ae ac 800 .. 720 
a ee eee. ae 700 .. 700 
MRD ssisevcccssusa SR ux 700... 650 


Australia ....c..ee000- 720 .. 700 .. 900 
Germany ......seeee0e- 1,900 .. 1,520 .. 1,480 
WU a aise cS asco neue 1,170 ee 1,180 ee 1,270 


The minor countries are of two classes—(1) those, like 
scotland (included in the British Isles), Denmark, Hol- 
and, and Switzerland, which only produce wheat on a 
sect small area, and make no effort to feed their popula- 
ton—these produce a ton or more with ease; (2) those 
which are small in actual area, but are great wheat 
growers within that area. Returns for this group for 1924 
p mclude Roumania, 570 Ibs per acre; Poland, 740 Ibs; 
Spain, 710 lbs. Spain is not a small country, but its main 
treal is barley. Czechoslovakia’s 1,370 Ibs to the acre is 
encouraging, but there are no pre-war returns to allow of 
mparisons, 





The Underground Dividends.—The Underground divi- 
lends have just been announced. The railway members 
the group maintain distributions at last year’s rates, 
' the London General Omnibus Company pays 6 per 
‘at. for the full year, against 9 per cent. a year ago. The 
owing table sets out the rates and carry forwards in 
™parison with those of the previous year :— 


ere erereettneemneenieeneenes 





Final Dividend 


Dividends. for Whole Carried Forward 























Rate % Year. 
per Annum.) Per Cent. 

ett 1923. 1924, 1923. ; 1924. . | 1922. | 1923. | 1924. 

Lair London, Def... sa a 4/4 | aan | 94728 85,884 
et Quand foe (210, 9 i al 4] 4 73.842 111,357 74,506 
tH ladon gontiondon 4 4) 4] 4 27,864 | 28783 18,766 
He *% District, Ord St] Stott 71,942 | 64,641 | 60,503 
p pose mnd Pret, "5 | og | | SM 77,075 | 84,088 | 69,230 
by “Bderground 6% (Ine. 5 i i 
a ets)... Gt] Gt | «etl Gt |_ 47,799 | 95,639 | 126,600 

t Paid free of income-tax. 
f '‘N most case . . : ‘ : 

Robins Cases the decline in carry forward is substantial. 
} Metro ‘ons are also made in reserve allocations. The 
Seika oo District and the London Electric each set 
° City rn against £65,000 in the previous year, the 
e ty anc Yas ° . 
7 Central Li, Guth London £25,000 against £36,000, the 
p Loe0 ate nGon £40,000 against £49,000, and the L.G.O. 
% #~*35%,000 agz - "atone kT ° i 

of Ree ‘S4inst £375,000. To assess the full meaning 
’ reat — we must await the publication of the 
cM tubes are 4 i. the preliminary figures suggest that the 
tion, and ccing the effect of increasing surface competi- 
“an a'so that the so-called ‘‘ pirate ’’ "buses have 


More imprecc; . 
re Impression than was expected upon the L.G.O. 
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Incorporated by Royal Charter, 1746. 


Capital (Paid Up) - = £1,250,000 
Reserve and Undivided Profit, ~- £1,606,457 








HEAD OFFICE: EDINBURGH. 
REES GRIFFITH THOMAS, R W. STEVENSON 
General Manager. Secretary. 


Over 180 BRANCHES THROUGHOUT SCOTLAND. 


London Office: 38, Threadneedle St., E.C.2. 
JAMES FORREST. Manager. W. F, BLACK, Deputy Manager, 


Every Description of Home and Foreign Banking Business transacted 


Life Assurance Results.—The Refuge Assurance Com- 


pany announce that new ordinary branch policies assur- 
jing £5,300,694 were issued last year, as compared with 
£45709,542 in 1923 and £/4,259,337 in 1922. 
federation Life Association (of 
business for 
£ 6,529,921 in 1923 and £.4,987,584 in 1922. 
ciation experienced the lowest mortality rate for many 
years. 


The Con- 
Toronto) reports new 
1924 amounting to 47,019,000, against 


This asso- 





Latin-American Sugar Supplies.— A correspondent writes : 
—Prospects of an abundant and cheap supply of sugar are 
causing some trepidation among the Latin-American sugar 
export countries. The world’s total production fer 1925 is 
estimated at 22,083,000 tons, an increase of 2,383,000 tons 
compared with the previous season. The trend of the 
British import trade within recent years has been towards 
raw sugar for refining within the country for home con- 
sumption, and, to a lesser degree,for its export trade rather 
than the direct importation of refined sugar. Since 1914 
raw cane sugar has formed the largest percentage of our 
imports. Allowing for the annual increzse of 34 per cent. 
per annum in consumption (as an analysis of the produc- 
tion during the past six decades proves to be the case), 
there looms the shadow of heavy overproduction in 1925. 
In the opinion of the best authorities this is inevitable, and 
sugar prices in the future must continue to fall. Especi- 
ally is this likely to be felt in Cuba, where a bumper crop, 
of about 5,000,000 tons, would cause a still heavier decline 
in the market price, already sufficiently low to please the 
cultivators. At no previous period of the island’s economic 
history has the growing of the sugar cane attained such a 
measure of expansion, in spite of both labour strikes and 
partial drought. In 1924 a record-breaking crop of 
4,052,546 long tons* of raw sugar was produced. The 
extent to which beet is playing its part in the world’s sugar 
supplies must also be considered. The surplus production 
of the present season is calculated at 3,000,000 tons. The 
supplies already present serious problems of disposal ; yet 
many Continental countries continue to pour their produce 
into the world’s markets. Sweden, for instance, which, in 
1919, cultivated sugar beet upon 36,034 hectares (or 14 
per cent. greater than in the previous year) is expected, 
as a result of the first 12 months’ working of the new 
agreement between Swedish sugar trusts and various asso- 
ciations of beet growers, to make a much larger contribu- 
tion in 1925. Even Russia, according to the Sugar Trusts’ 
reports, may be depended upon for a yield of 17,033,000 
berkovets (1 berkovet = 433.3 Ibs). The Argentine pro- 
duction, which finds its best market in the United King- 
dom, expects to produce at least 260,000 metric tons of 
sugar, against 257,000 metric tons last season, principally 
in the Province of Tucumdn, the largest sugar-producing 
section of the Republic. How much of the produce will 
be available for export remains unsettled, the home con- 
sumption having grown enormously. Other South Ameri- 
can countries expected to export are Brazil, with an 
average annual production of 620,000 long tons, of which 
230,000 are available for export ; Peru, producing 314,000 
long tons, with 269,000 for export; Venezuela, with a 
production of 24,000 tons, and exports of 18,000 tons; 
Colombia, with a production of 15,000, and exports of 
7,000 tons; and Ecuador, producing 9,000, and exporting 


* 1 long ton = 1,016 kgs, or 2,240 Ibs. 





elas ect eo ’ 


OT ee cee el pcs aie ht ae 


ah RUE aan ihe sai 


81d 


} 
iF 
i: 


| 
| 
i 


5 
> 
i 


254 THE ECONOMIST. 


about 1,000 tons. Paraguay, Chile, Uruguay, and Bolivia 
produce insufficient for their own consumption, and will 
again have to import largely. This is especially true of 
Chile, which consumes annually no less than go,ooo long 
tons of sugar. The Central American States are iarge 
growers of the cane. They have owed of late years much 
of their economic prosperity to the rise in sugar prices, 
brought about by the production of a higher grade article. 
Mexico, Guatemala, El Salvador, Costa Rica, Nicaragua, 
and Panama (in order of importance as producers) may, 
however, become factors to deal with. Under ordinary 
circumstances Honduras, which in 1916 produced 
4,250,000 Ibs of sugar, might be added to the list of 
Central American producers; but political conditions, 
attended by droughts, fires, and other calamities, will re- 
duce considerably this country’s sugar exports for the 
new season. 


S 
The Deep-Sea Fisheries.—The nation’s fish supply wa 


well maintained in 1924, landings at British ports from 
the deep sea fisheries being substantially more than in 
1923, and the aggregate first-hand value also more, though 
not in equal ratio. According to the returns of the 
Ministry of Agriculture and Fisheries, the landings of wet 
fish and the value during the past two years were as 
under :— 


1923. 1924, 


Cwts. Value. Cwts. Value. 


£ £ £ £ 
England and Wales ..../11,514,148 |14,295,590 |13,688,589 15,595,108 
Scotland ......+.. | 5,417,635 | 3,408,642 | 6,997,387 | 


Total............. (16,931,783 {17,280,632 [20,685,976 
By foreign-owned vessels) 1.241'500 | 1/087,078 | 1,300,495 


seneieaimiiadialiedmtdaatanntiaan eh siiningeipiens 
Total......+......./18,173,283 {18,367,710 |21,986,471 | 20,762,743 
Imports from abroad ..' 1,369,318 | 2,261,206 | 1,245,298 | 2,636,655 


The landings of shellfish in England and Wales in 1924 
had a value of £443,371, as against £423,598 in 1923, 
and these are included in the total of value given above. 
Similar details for Scotland are not available. The 
aggregate for Great Britain showed an increase in wet 
fish landed by British-owned vessels of 3,754,193 cwts, 
equal to 22 per cent., the increase of £ 2,418,963 in value 
being 14 per cent. For England and Wales separately 
the increases were 18.8 per cent. in weight and g.2 per 
cent. in value. The average value of wet fish, including 
herrings, landed in England and Wales was 22s 14d per 
ewt, as against 24s in 1923 and 22s 83d in 1922, and 
excluding herrings the averages were 27s 10d, 30s 6d, and 
28s respectively. The herring harvest was an unusually 
good one, the total for England and Wales only being 
4,723,332 Cwts, as against 3,033,045 cwts in 1923, while 
the average realised was 11s 33d per cwt, as against 8s 
in 1923 and 7s in 1922. A very considerable proportion 
of the herring catch is cured or salted and exported, the 
quantity thus absorbed by foreign countries during the 
past season being fully so per cent. more than in the 
previous season. Next in order are cod (2,594,034 cwts), 
haddocks (1,807,918 cwts), hake (787,477 cwts), and plaice 
(664,262 cwts). The landings of prime fish (soles, brill, 
and turbot) were comparatively small, viz., 152,147 cwts, 
and halibut 144,255 cwts. The landings by foreign-owned 
vessels from the deep sea fisheries, it will be noticed, were 
slightly in excess of the previous year, and represent just 
upon 6 per cent. of the total of wet fish by British and 
alien vessels at the ports of Great Britain. There have 
been fewer complaints of the competition from this 
quarter, though it has been felt seriously at times when 
supplies were already heavy. Less fish is being caught 
at the Norti Sea fishing grounds off the Dogger Bank, 
and a articular section has apparently been over- 
fished anv ic a large extent depleted, Hull trawler-owners 
are concentrating more and more on the long distance 
fisheries, and numerous trawlers of large size have been 
constructed, or are in course of construction, for the 
purpose of extending operations off Iceland, the Murman 
Coast, and Labrador, where more satisfactory results are 
likely to be attained. Fishing has also taken place as 
far south as the coasts of Portugal and Morocco, with 
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only moderate success. The fish landed from the \ 
Sea is entirely inadequate to supply the nord 
hence the need for going further afield 
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Britain again imported large quantities, made |, ‘ 
largely of herrings, the product of the Norwegian 2... 

to supply the English curing or smoke fone 
exports of wet fish from Great Britain last year amo,., 
to 983,600 cwts, having a value of £1,117,938, ac 7 
441,476 cwts and £488,546 in 1923. We also exromnd 
herrings (cured or salted), 6,500,970 ewts. yal, 
£5,901,774, and other sorts (not canned), 633.26 eu: 
valued at £1,409,735—in each instance a very. ie 
advance on 1923. zy 
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UNITED STATES.—STEEBL POSITION—STOCK ay; 
COMMODITY MARKETS—OIL PROSPECTS_tp 
MONETARY OUTLOOK. 


(FROM OUR CORRESPONDENT.) 
New York, January a 


Art their regular meeting to-day the directors of the U ted 
States Steel Corporation voted the same dividends as wer 
declared for the four preceding quarters. The commy 
stock received the regular 1} per cent. and the $ per cen 
extra that was first declared in October, 1923. Son 
market followers had hoped that the directors would make 
the extra a part of the regular distribution, but the bos 
evidently felt that the time is not quite ripe for that step 
Barring something unexpectedly severe im the way o! a 
industrial depression, it would appear, however, that sted 
common is now on a 7 per cent. annual basis. 
Coincident with the dividend action, the results of te 
corporation’s business for the last quarter of 1924 wer 
announced. The balance available for dividends amounte! 
to $14,262,705. This corresponds to $1.56 a share 
the common stock, which compares with $1.72 earned i 
the previous quarter. Thus the extra dividend was 00 
fully covered in either of the two last quarters. [i 
results during the first half of 1924 were good enoug' 
however, to permit the showing of a substantial surplus 
for the year. Thus, after paying 7 per cent. to 
common stockholders, the corporation was able to app 
priate $20,000,000 for additions and betterments, anc! 
carry $4,234,092 to surplus. Considering the fact 
1924 saw a sharp reaction in industry, a distinct weasc 
ing in the steel market, the discontinuation of “ Pittsburg! 
plus,’’ and the full installation of the eight-hour day, . 
showing is creditable indeed. It reflects the enormous 
strong trade position that the conservative managen™ 
of the Steel Corporation has built up. or 
The effect of last year’s decline in steel prices is Ce 
brought out by an examination of the quarterly 7 
monthly earning statements. The results of the last t | 
quarters are very much the same. Phis is the cas 
despite the fact that the corporation’s. mill operatio’ 
amounted to only about 55 per cent. of capacity Ih 
third quarter, as compared with nearly 75 per cent. nS 
fourth quarter. Although one-third more steel was 
livered to customers in the last quarter of the year, 7 
earnings were practically the same as 1n the prev! f 
three months. When the results of the first quan” 
1925 are tabulated, the showing is certain to be consi 
ably better. The decline in steel prices that started 
March came to a halt in October. It was succeedt a 
a moderate rise. The higher prices will apply om 
material that is shipped during the current geal il 
addition, operations at the corporation s mill Ths 
panded to more than go per cent. of capacil ost 
market is firm, and the higher rate of operations oe 
to be maintained. Under these circumstances age 
poration should have little trouble in earning oe 
dividend ; there should be, in fact, a substantia! S* 
Meanwhile there has been something of @ Pa.” 
the various metal markets. Such a_ slackening” 
natural aftermath of the strong buying movements 0” 
past few months; it does not imply any wea 
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healthy one. Something of a pause 
in the chief speculative markets. 
its remarkable advance, but the 
med rather tired. The volume of 

» has fallen off, and prices have drooped in a 
dl departments under the influence of profit- 
Qn the other hand, strong support has appeared 
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at of a point or two in certain key stocks, and 
ee ot has up to the present, shown little real weak- 
be market Nas, 


Opinions as to the future are far from uniform. 
ry cautious point to the big advance already achieved, 
ay that the time is approaching when expanding trade 
) forther extensions of credit to Europe will lead to 
Leon of securities. As long as the market displays 
Pie weakness as it has up to the present, the con- 
ves will not urge their views with much vigour. 
Se af the optimists feel that an intermediate reaction 
as stage of a bull market, and at this season of the 
wc, would not be surprising; they still hold, however, 
so: the effects of cheap money and the improved economic 
on have not yet had their full reflection in security 
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“Oils in particular have found advocates recently. The 
koetacular collapse of the Wortham pool in Eastern 
‘yas is chiefly responsible for this. Wortham started 
sth a rush, and prevented advances in crude oil prices 
«the early winter. The pool was recognised from the 
ést asa short-lived affair, but the best judges expected 
sto reach a peak in excess of 200,000 barrels a day. As 
natter of fact the top was 168,000 barrels, and output 
has now dropped, within two weeks, to about 100,000 
arrels. Estimates of the total yield from this pool, 
shih a few months ago were placed at about 75,000,000 
here's, have now been reduced to 20,000,000 or 
90,000,000 barrels. With this threat to the stability of 
te oil market removed, mid-Continent crude was ad- 
vanced promptly. Gasoline prices also have been marked 
un anumber of States. There is danger, in fact, that a 
resi series of crude oi! price advances may develop. This 
might be a bullish factor on oil shares for the short pull, 
wut Would not be so reassuring for the longer pull. The 
past several years have demonstrated our extraordinary 
pacity for finding more oil; high prices would stimulate 
wideatting,”’ and quite possibly bring on another period 
of over-production. 
Subject to fluctuations in Stock Exchange call money, 
‘hare taken as a matter of course, the money market 
mains steady and easy. The feature of this situation is 
‘vey sharp contraction in the volume of Federal reserve 
“et outstanding. From December 24th to January 21st 
" farming assets of the system fell $387,000, 000. 
ie later date they amounted to only $945,000,000, 
a ts Within $150,000,000 of the low record 
‘t summer, and is a smaller figure than 
| _Tecorded at any time during the last quarter 
o sear 1924. On January 21st, furthermore, 
a for member banks amounted to only 
*3,000,000, Which is a new low record for the period 
Marted yi since the War-time expansion of credit 
te normal binae contraction during January is quite 
to circulation © Posed extra currency that was drawn 
The additional ae . all and holiday trade is returned. 
me back to ae i quired for year-end settlements also 
it hand, ihtinde fr 2. Page the quiet season for trade 
"s, t must be reste -an ra nauih tines cae 
stot inflating ae , as e Federal Reserve system 
sstained at the oe 7 lat the markets are not being 
There are two = 7 0 = central reserves. 
Market may he ae 7 ich = future of our money 
demand that is bein oe wages ing to one, the small 
nd the customary cuietr - the Federal Reserve system, 
bint to continued a ars ot trade during February, 
, Must be paid to the ele te to $e otter, Steen 
anks have heen dina, : € at which the Federal Reserve 
t-term Treses g out their portfolios of bills and 
the m "asuries purchased in the open market, and 
evtend. 7 ultude of the b: ki : cm 
“tended to Europe. Tt ee ing credits that are being 
eetks ended Janhary ich: came that during the four 
ACNE Re cekenve ta? bes ile discounts were falling 
© extent of S1rs.0, aanks let the Treasuries run olf 
$83;000:000.” 0,000, and reduced their bill hold- 
- If, with credit demands remaining 
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stationary, the reserve banks continued to reduce their 
vestments at this rate, the member banks would have 
to rediscount at the reserve institutions, or the money 
market would harden materially. However, it must be 
noted that the member banks, while probably indisposed 
to rediscount, could do so, and that the assumption that 
the reserve banks will continue to reduce their invest- 
ments is by no means a necessary one. 

With respect to banking credits abroad, important sums 
undoubtedly have been loaned. It is quite probable that 
these loans involve commitments perhaps two or three 
times as great. It is entirely possible that the founda- 
tions are being laid for what eventually will become a 
considerable export of gold. It also is true that our 
commercial banks are in the habit of keeping loaned up 
close to the legal limit. Nevertheless, one may doubt 
whether the foreign demand for these funds will develop 
with sufficient suddenness to upset our money and 
securities markets considerably, and whether the Federal 
Reserve authorities would manage their affairs in such 
a manner as to accentuate such a tendency. A moderate 
hardening in money on this side of the water, when, as, 
and if the business revival continues, still seems the most 
likely result. 





FRANCE.—A TAX CONTROVERSY—BANK OF FRANCE 

—NEW ISSUES—DIRECTION OF TRADE. 

(FROM OUR CORRESPONDENT. ) 
Paris, February 4. 

Now that the vexatious sectarian controversy respecting 
the maintenance of a French Embassy at the Vatican has 
been disposed of, the discussion of the Budget for 1925 is 
imminent, and all ‘parties are lining up for the struggle. 
The report of the Finance Commission of the Chamber on 
the Budget Bill indicates that not only has the spectre of 
a capital tax been definitely laid, but that the Commission, 
the majority of the members of which are supporters of 
the Herriot Government, also has jettisoned the pro- 
posal for the imposition of an ‘‘ unearned increment "’ tax 
on the profits made through the resale of business con- 
cerns at enhanced prices during the past few years. 

Bitter controversy is at present in progress in regard 
to the proposal for the suppression of the aimost univer- 
sally unpopular bordereau de coupons, brought into opera- 
tion by the last Government, on the proposal of M. de 
Lasteyrie. This consists, in brief, in rendering it impos- 
sible for any investor to cash his coupons unless he at the 
same time hands to the bank which cashes them a written 
statement, disclosing his name and address and full 
details of his holding of the shares or other description 
of security in respect of which the coupons are presented. 
The object of the device is, of course, to enable the revenue 
authorities to obtain closer control over income-tax 
declarations, and to secure part at least of the enormous 
proportion of the national income which at present escapes 
taxation. 

According to opponents of the bordereau system, who 
are to be found in large numbers in all classes of the com- 
munity, the institution of the system has already proved 
disastrous to the national interests. It is alleged that 
French investors, as a protest against what they regard 
as the unjustifiable inquisitorial methods represented by the 
bordereau, have already transported out of France enor- 
mous numbers of interest-bearing stocks, shares and 
bonds, in order to escape control by the revenue authori- 
ties over their incomes. No less an authority than M. 
Henry Bérenger, who stigmatises the berdereau as ‘‘ both 
useless and dangerous,’’ asserts that at least 20,000 
million francs of securities have been sent out of the 
country in this connection during the past few months. 
Other experts place the total at between 13 and 20 
milliards. The present Budget proposals foresee in- 
creased revenue during the present year of 200 millions 
from this new source. Opponents of the bordereau 
system insist that this will be much more than nullified by 
the loss that will occur to the country through the flight of 
so much capital to countries where it will be perfectly easy 
for investors to evade the object the revenue authorities 
have in view. Bankers object to the bordereau system 
on the ground that they will require a special staff of 
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clerks merely to handle the ‘‘ dockets ’’ themselves, while 
the Treasury officials confess themselves at a loss to find 
means to make the system workable. A separate docket, 
according to the existing law, must be filled in by each 
person for each description of coupon to be cashed, which 
means that, according to expert opinion, about I 2,000,000 
dockets will be required for the Department of the Seine 
alone. Conferences have been going on between the 
responsible Government officials during the past few days, 
and it is announced to-night that there is strong proba- 
bility that the bordereau de coupons will very shortly be 
suppressed. 

The statement presented to the shareholders of the Bank 
of France by the Governor, M. Robineau, at the annual 
general meeting, showed that the total of the bank's 
normal operations during the past year amounted to 
108,278,000,000f, as against 82,247,000,000f in 1923, 
an increase of 26,031,000,000f. Bills discounted totalled 
57,283,034,000f, compared with 41,632,712,000f last year, 
the value of the bills involved having increased by 37.6 
per cent., and their number by 15.8 per cent. Advances 
on securities totalled 31,544,997, 100f, against 
25,015,581,000f in 1923. The total cash handled during 
the year amounted to 1,994,000,000,000f, of which 86 per 
cent. represented clearances. The net commercial profit 
for the year amounted to 19,340,832f, to which must be 
added 33,584,168f, representing the income from invest- 
ments owned by the bank. The total amount available 
for dividend purposes, therefore, was 52,925,000f, per- 
mitting a distribution of 290f per 1,000f share, as was the 
case last year. 

Issues of capital in this country during 1924, as com- 
pared with those of the two previous years, were as fol- 
lows (exclusive of loans issued by the Treasury, the Crédit 
National, and the French railway companies) :— 


Year. Shares. Debentures. Total. 
Frs. F 


rs. Frs. 
1922 ........+- 1,378,014,000 5,192,247,000 .. 6,570,261,000 
1923 ....+...+. 2,276,658,000 .. 4,495,342,000 .. 6,772,000,000 
1924 ........-. 5,730,319,000 .. 1,889,180,000 .. 5,619,499,000 


These figures appear to confirm the widespread belief that 
the market has for some time past reached saturation 
point, and is incapable of further absorption. The com- 
paratively small amount of fresh capital forthcoming for 
the recent issue of 5 per cent. ten-year Treasury bonds 
is regarded as further confirmation of this. The diminu- 
tion of the total invested in these issues last year, as will 
be seen, was equivalent to over 1,150,000,000f ; or, if the 
Crédit National issues during the year be added, to about 
2,800,000,000f, as compared with 1923. The most strik- 
ing factor disclosed by the comparative figures, as be- 
tween shares and obligations, is the remarkable increase 
in the public preference for shares instead of bonds. This 
tendency has been accentuated during the first month of 
the new year. 

The French foreign trade returns for 1924, analysed 
by countries, indicate some remarkable modifications 
during the past year. Great Britain remained France’s 
best customer, exports to the United Kingdom during last 
year having a value of 7,817,962,000f, an increase of 
1,670,110,000f, or 27 per cent. more than in 1923. The 
Belgo-Luxemburgian economic union came second, with 
total imports of French goods to the value of 
7»114,496,000f, or 22} per cent. more than in the previous 
year. German purchases of French products in 1924 
amounted to 3,773,198,000f, or 250 per cent. more than 
in 1923, the difference, of course, being largely accounted 
for by the changed conditions in regard to the Ruhr. 
French exports to the United States in 1924 showed an 
increase of 26 per cent., to Spain of 27 per cent., to Italy 
of 25 per cent., and to Switzerland of 22} per cent. The 
United States has now replaced Great’ Britain as the 
country from which France draws the largest quantity of 
her imports, America having sold to France in 1924 
goods to the value of 5,749,615,000f, or over 694 millions 
more than in the previous year. British exports to France, 
on the other hand, fell off by 313,750,000f last vear, and 
amounted only to 4,961 ,647,000f, as against 5, : 
in 1923. German exports to this country, during 1924, 
nearly doubled, and had a value of 2,015,038,000f, as 
against 1,051,243,000f in 1923, when the Ruhr conflict 
was at its height. The reason why the United States has 
replaced Great Britain as a seller of goods to France is, 



















largely, that France is compelled, in spite of the ..., 

high rates of exchange against this country, ¢, purchas 
sufficient cotton, copper, and other products from 4, 
United States, as she is unable to get them deeut 
whereas she is able to do without the majority of Bri, 
products (except coal). , a 
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GERMANY.—RUHR AND BANKING SCANDALs_ 
FINANCES — CURRENCY— INDUSTRY—Forgrgy 
TRADE IN 1924. 


(FROM OUR CORRESPONDENT. ) 

BERLIN, February ; 

oe 

Tue Luther Cabinet has already come into confict ys 
the Democratic-Socialist Opposition for an act for wr; 
Dr Luther, as a member of the last three Cabinets, cho., 


responsibility. Over a year ago Dr Stresemann promis 
to compensate Ruhr industry for its losses under 
French occupation, and claims amounting to 715,000, 
marks were subsequently admitted. Of this g, 
645,000,000 marks were secretly paid, in violation, » 
is officially admitted, of the Reichstag’s Budget righ; 
The Democratic and Socialist attacks upon the Gover. 
but also upon the argument that the claim admitted ya 
excessive, or even that nothing at all ought to have bee 
paid. During the term of the “ Micum "’ agreements 
estimated burden of the free coal deliveries—about + 
marks a ton—was added to the price of coal sold at hom 
and it is alleged that the 400,000,000 marks paid to 
Ruhrkohle A.G. for “ Micum’’ agreement losses, not | 
mention the further 150,000,000 marks paid to the s; 
concern for forced deliveries, was already paid by hon 
consumers. Emphasis is also placed on the large profs 
made by Ruhr companies out of unvalorised Reichsba: 
credits during the mark-depreciation years, and t 
flourishing conditions shown by the companies’ new): 
issued gold mark balance-sheets. 

When the French entered the Ruhr in January, 192; 
the Berlin Cabinet denied any liability to pay compensation 
for voluntary deliveries, which were, indeed, forbidder 
or for French confiscations. Later, when passive resis'- 
ance was abandoned, the Stresemann Coalition Cabine’ 
promised to bear the burden of the “ Micum"’ deliveries 
and when the promise was first made in October, 192; 
Socialist Ministers were in the Cabinet. Apart from th 
irregularity of not obtaining Reichstag sanction for 
payments, there was the irregularity of withholding t- 
detailed claims from public criticism. This is only a ne\ 
phase of the conditions commented on last week in co” 
nection with the Debt-Restoration chaos. At first 
Russian system of government by administrative decree 
adopted owing to the Reichstag’s abdication of pow 
worked smoothly because the decrees were pubii 
accepted as innocuous or necessary ; but the appetite © 
ruling efficiently in independence of Parliamentary °~ 
structiveness and inertia grew inordinately, and ultimate 
the dictators stumbled into acts which were not 0 
irregular in form, but were also, like the Ruhr compens: 
tion, intrinsically open to objection. The pending inves 
gation of the bank and credit scandals, associated ‘ , 
the name of Herr Julius Barmat, but in reality much mo 
extended, illustrates the same point: that where there © 
no public control, merely formal official irregularities # 
minor liberties easily develop into general laxity ‘ 
veiled corruption. pee 

The Cabinet is conferring with the Finance Ministes 
of the States in connection with the impending tax” 
reform, in particular with the conclusion of a new a8 
ment for State and municipal subventions. The ee 
and municipalities demand authority to impose str” 
mentary income-tax, to be based on the federal asse 
ments. Before the war the States alone had an oe 
tax, and the municipalities imposed a supplement. | 
present the States and municipalities obtain 90 per" 
the federal income-tax yield. If the Reputlic grants * 
demand, it will have to reduce its own income-ta% © 
to raise revenue in some other way. The division of | 


75.377 ,000f 


: ; ie ¢ qguarte™ 
sales-tax yield is also up for revision. In Left 4° 
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itation against further taxes on con- 


there 1S a e articular, against the sales-tax, which, 
sgmption, reduced to 14 per cent., adds much to the 


dough now s--according to calculations made by the 
paces of of Industry, Protessor Hirsch, it adds 10 to 
a n the basis of the first nine months’ re- 
ae revenue in the current financial year will be about 
~ ae: million gold marks, against the 5,243 millions esti- 
ied: but the Government will require ever more and 
ae money, it being practically certain that some com- 
aensation will be given to certain classes of bondholders. 

+ that part of the income-tax which is directly deducted 
vom weekly wages is left out of account, the proportion- 
f taxes on consumption appears very heavy, and that 
aq incomes too iow. Of the whole taxation revenue in 
getober-December, 1924, 26 per cent. came from sales- 
wx, y per cent. from traffic-tax, 214 per cent. from 
(ystoms and Excise, 11.7 per cent. from quarterly-paid 
acome-tax, and 74 per cent. from property-tax, suc- 
cession duty, and capital-vield tax. 

Money last week was tighter, rising for day loans to 
-: per cent. The month-end settlements imposed a 
greater strain than usual, and improving business and 
higher grain prices increased the demand for cash. 
Private discount business is increasing. Estimates pub- 
ished by the director of a western bank show that in 
12g savings bank deposits on time and on current 
account in the whole Republic increased from about 100 
tp about 2,000 million marks. Precise statistics are not 
published. 

Grain prices, in accord with American, have risen 
sharply :-— 

(Marks per Metric Ton.) 
Feb. 3, July 10, June 15, 


1924. 1924, 1914. 
Brandenburg wheat .. 256-252 .... 144 .... 207 
MUD cececcestvus cows 245-250 .... 134 .... 174 
GP casreevees coccoe IB7-195 1... ISL .... 173 


Wheat and rye, it will be seen, are much above the pre- 
war prices, which were above world-market level. The 
oficial wholesale price index number for January 28th is 
40.4; cost-of-living, 124.4. The Frankfurter Zeitung’s 
wholesale index for January 29th shows 145.32, against 
alow point in 1924 of 128.52 on July 17th. By groups :— 
Textiles and Miscel- Manufactured 


Food, Leather. Minerals. laneous. Articles. 
14680 .. 18712 .. 13523 .. 12808 .. 141-30 


The industrial situation continues to improve. Fully un- 
employed on January ist numbered 529,161, against 
457,367 on December 15th. But this increase is in the 
a seasonal. Activity in the iron and steel branches 
a relaxed, but the works are well supplied 
: orders. The Iron Manufacturers’ Union has 
sumed publication of production figures, which was 
suspended in October, 1919 :— 


saa no Tons. Pig-iron. Raw Steel. 
ime 6,400,000 eons 8,540,000 
wm 7,850,000 veces 9,990,000 
ia 9,390,000 «+++ 11,720,000 


totttseeeeeeeeee 4,720,000 aie 6,020,000 
1924 (Jan.-Sept.)...... 5,390,000 pean 6,860,000 


Coa : ; ; 
! output in 1924 was 118,830,000 metric tons, against 


oe ra 1923 ; lignite, 124,360,000 tons, against 
tute ne and coke, 23,720,000 tons, against 
improved theie § bey textile industries have considerably 
5 oar dene = . y unemployed in December being only 
cong ia well, and the nose ent summer gueds are 
heve Serle for and the cotton spinning and weaving mills 
quite as Boy re ahead. The wool branch is not 
Prosperous, ; off. The artificial silk branch is very 
The Do. and is expanding. 

import oo foreign trade report shows the biggest 

““'pius so far, and leaves the trade balance of 


1 ' cage 
#4 about 2,700 million marks passive :— 


Imports (000's omitted.) 
Livestock... ; Jan.-Dee, 
Bool and dens <cc00222252 gabe 1 gerease 
Hall-4 aterials ts te ceeccccees 455.175 .. 3,686.786 
a Dished materials ...... 139,125 897,654 
= Ma tured PO sccke es ‘ 230.294 .. 1,781,213 
ew leer coisas 94.240 :. 181,787 


r pennant cinching 
otal *trteesseecceeeeee 1,308,683 .. 9,316,841 


THE ECONOMIST. 957 


National Bank of Commerce 
in New York 


Chairman of the Board 
JAMES S. ALEXANDER 


President 
STEVENSON E. WARD 


Capital Paid up $25,000,000 
Surplus $25,000,000 
Undivided Profits $14,000,000 


The National Bank of Commerce 
is New York places complete 
banking services at the disposal 
ef its customers throughout the 
world, bringing them in contact 
with all phases of commerce and 
industry in the United States. 


LONDON REPRESENTATIVE 
@ & 3 Crosby Square, Bishopsgate, 





Exports— 


SARS cnwccesccoscuqceses 2,715 .. 13,713 
Food and drinks ..........- ‘ 58,969 .. 419,142 
Raw materials ............+. 69,410 .. 468,089 
Half-finished materials ...... 50,859 .. 439,091 
Manufactured goods.......... 556,452 .. 5,191,418 
Gold and silver...........0+. 1,351 .. 35,401 








Total coer eseeeeeesesere 739,756 oe 6,566,854 


The weight report shows:—Imports, December, 
50,783,398 double-centners (of 200 metric Ibs); January- 
December, 388,104,462 double-centners ; exports, Decem- 
ber, 29,674,229 double-centners; January-December, 
159,090,107 double-centners. In December large gold 
and silver imports, amounting to half the imports of the 
whole year, account in part for the heavy passive balance, 
but also imports of raw, half-finished, and manufactured 
goods increased over the November totals. 








CANADA.—THE OUTLOOK FOR 1925—REVENUE AND 
TAXATION—WESTERN WHEAT POOLS—WATER 
LEVELS OF THE ST LAWRENCE—EXCHANGES. 

(FROM OUR CORRESPONDENT.) 
Otrawa, January 17. 

Wit the holiday season over, and the new year well 

under way, business in Canada is returning to its normal 

currents, and the mood of dark pessimism which accom- 
panied the national stocktaking process at the close of 

1924 is now giving place to a more hopeful feeling. A 

revival of business in the United States, such as is now 

clearly visible, always has sympathetic reactions in 

Canada, and there seems good ground for hope that a 

further improvement in the European situation will mean 

better markets for many Canadian products. With the 
pound sterling moving towards par, a halt has been called 
to the withdrawal of British capital which has been going 
on since the war in varving volume each year, and hopes 
are cherished that a reverse movement may begin. The 
failure of the Western grain crop prevented Canada’s 
farmers from reaping the huge gains which accrued to 
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their American brethren from the rise in prices, and the 
aggregate increase in the purchasing power of farming 
communities will only be about 5 or 6 per cent. above last 
year’s figures, but the great improvement in prices has 
already had a most stimulating effect upon the morale, 
not merely of farmers themselves, but of country mer- 
chants and others, who are largely dependent upon farm- 
ing prosperity. As long as there existed a huge dis- 
parity between the price values of agricultural and indus- 
trial products, the farmers felt that their plight was hope- 
less. Now that a much-needed price readjustment has 
come, the farmers see some daylight ahead; talk about a 
systematic curtailment of crop acreage will cease, and the 
resolution which was apparently taken over whole dis- 
tricts to replace no implements or other equipment will 
gradually weaken. Farmers, especially in Eastern 
Canada, have spent more money this winter than at any 
time since the boom days of the war, and debt obligations 
have been well liquidated. Up to date the winter has been 
abnormally severe, with heavy snowfalls and prolonged 
spells of very hard frost. Such weather means heavier 
expenses for the railways, but it often lays the founda- 
tions of an excellent crop. The banking and commercial 
world, however, is much worried about the taxation and 
revenue problem, and not without cause. At the end of 
December, 1924, the net debt of the Dominion, placed 
at $2,417,745,930, was more than 2 million dollars higher 
than at the corresponding date of 1924, and in the same 
period the nation’s railway liabilities had increased nearly 
a hundred million dollars. Competent authorities predict 
that when the present financial year ends on March 31st 
the total deficit on the balance-sheet of the Dominion for 
the year (the railways included) will be at least 90 million 
dollars. This state of affairs cannot go on indefinitely 
without disaster, and the courageous course would be to 
impose fresh taxation until a balance between revenue and 
expenditure is achieved. But the higher taxation rates of 
Canada are partly responsible for the southward exodus 
to the United States, and further cuts in the American 
rates which are in prospect will aggravate the disparity 
enough without help from a fresh rise in Canadian taxes. 
The Government could not face the storm of unpopularity 
which would greet higher taxation, and yet it has so far 
failed to try the other remedy of relentless economy ; it 
sounds incredible, but even at this stage influential 
Liberal politicians are talking gaily about large fresh 
expenditures for railway connection between the Peace 
River country and Vancouver. However, there are wel- 
come signs that the country is becoming aiive to the seri- 
ousness of the situation. 

Mr. A. J. Macphail, President of Canadian Wheat Pro- 
ducers, Limited, which is the export agency of the three 
western wheat pools, in an address delivered at Washing- 
ton D.C. to a convention of agrarian co-operators of the 
United States, claimed that the success of the Canadian 
pools had far exceeded the hopes of their promoters. By 
his account they would, at the close of the present crop 
year, have handled 80 million bushels of wheat, or one- 
third of the western crop, and their control of this volume, 
which enabled them to regulate the outflow, would result 
in substantial extra profits for members of the pools. Un- 
doubtedly, the organisers of the pools have been exceed- 
ingly lucky to find their first serious marketing operations 
simplified by one of the best ‘‘ bull’’ markets for wheat on 
record, and will have good prospects of increasing their 
following this year, but other members of the grain trade 
assert that their administrative expenses are greater than 
those of private firms, and that if they had been faced by a 
big crop and a falling market they would have been in 
serious difficulties. 

Canada has reason to be pleased at a decision recently 
rendered by the U.S. Supreme Court. The Chicago Sani- 
tary Commission, which had authority to divert from Lake 
Michigan 4,167 cubic feet of water per second, had been 
gradually increasing this amount until it was taking 
10,000 ft per second, and threatening to take more. The 
result of this action was to lower by several inches the 
water levels of the lower lakes and the River St. Law- 
rence; thereby the depths of numerous harbours were 
affected, and if the volume of withdrawal had increased 
serious consequences for shipping were inevitable. The 
Canadian Government made frequent representations to 
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Washington, and various American States whose ie 
were affected also attacked the action of Chicago oe 
tually the Federal Government of the U.S. and the Stat : 
of New York, Michigan, and Wisconsin fileq — 
injunction to restrict Chicago’s diversion of water na ry 
original 4,167 ft per second, and after various legal yie;... 
tudes, spread over a number of years, the Supreme Conn 
has upheld their right to the injunction. The Chi. 
sanitary authorities are now faced with a very difficy's 
problem, but what was a real source of danger to haviga. 
tion on the Upper St. Lawrence has been averted. * 
The recent rise in sterling is welcomed in Canada 25 
likely to promote trade with Britain. Sterling commence 
the year 1924 at $4.43 in Montreal, and moved downward 
till $4.21 was reached at the end of January. A recovery 
took place in February, but the pound remained more ¢; 
less stable all the summer, until the recent rise, whic, 
has carried it to within 2 per cent. of par, began. The 
Canadian dollar also remains in a very satisfactory positiog 
in New York. It began 1924 at a discount of 2} per cent, 
in terms of gold, declined to 3 9-19 per cent. discount 
in March, and subsequently had a gradual appreciation 
till par was reached in August. Subsequently it was on 
occasions at a premium over the American dollar. During 
December there was a slight recession, but the margin 
against the Canadian dollar does not to-day exceed } per 
cent. It is freely admitted that the large sums drawn to 
Canada from the United States (a) by the expenditures ; 
thousands of tourists, and (b) by the enterprise of liquo 
smugglers plays a very important part in keeping Cana- 
dian exchange at a creditable level in New York. 


+ =F 








HOLLAND. — BANK RATE AND EXCHANGE — 
IMPROVED BUSINESS CONDITIONS. 


(FROM OUR CORRESPONDENT.) 
AMSTERDAM, January 22. 


Tue lowering of the bank rate during the course of | 
month by a full 1 per cent. shows clearly the active mone- 
tary policy which the Netherlands bank has taken upon 
itself to carry out. From January 23, 1924, the discount 
rate for drafts was 5 per cent. ; on December 13, 1924, 
this was reduced to 44 per cent., and on January 15, 1925, 
to 4 percent. This measure became necessary principa:s 
because of the gold exchange policy which the Nether- 
lands Bank has again adopted at the present time. From 
the weekly balance-sheets of the bank it appears ts! 
foreign drafts, which amounted to go million florins oo 
December 15, 1924, had increased to 125$ million florins 
on January 12, 1925, while at the same time the item 
‘ Miscellaneous Accounts,’’ in which foreign balances are 
included, decreased from 126 million florins to 99 million 
florins. Bullion, gold, and silver together (amounting ‘ 
5174 million florins) remaining the same. There was = 
fore an increase of gold and gold equivalents of 8} millio 
florins. om 
The position of the Dutch guilder is such that the rates 
of exchange of foreign means of payment would ee 
fallen below the point at which gold importation would 
have been advantageous if the Netherlands Bank had “0s 
taken up the gold exchange policy. The pressure ~ 
this direction, however, has evidently been too strong “ 
continue the purchase of foreign bills of exchange vay 
increasing the banknote circulation. Consequently ’ 
Netherlands Bank has decided to reduce its charges. 
It remains to be seen if any success in the desired ne 
tion is to be obtained from this step. This is not imposs! -" 
as the Dutch bank rate has now reached the same ie 
as the English, so that moneys, which otherwise eee 
have flowed to the money markets of this country, Will fies 
in all probability find their way to London. On the 0 > 
hand, however, the fact remains that Central Europe sti 


exercises a strong attraction for moneys from New York. 
Although the rate of interest has dropped very —e “ 
Germany, it still remains considerably above that of } “4 
York. For this reason it would certainly be recommen” 
able for the Netherlands, which has now brought !ts alitr 
rency up to the gold standard, to bring about an eqU 7. 
with the bank rate of New York. Co-operation sc * 
the banks of the various countries with regard to the oa 
rate may become desirable, in order either by '0¥" 
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Bank rate of England and the Netherlands, or by 
easing the Bank rate of New - — - lead “ inter- 
mona HOW of gold into normal channels, anc stabilise 
, of exchange. é 

cor this country a further lowering of the Bank rate 
ail desirable in connection with the development ot 

a acceptance market of Amsterdam, if, of course, this 

«cing could be achieved without weakening the position 

as Netherlands Bank. As it is, the establishment of 
cota rate as that of Londen is an important step. 

“While the position of the Dutch guilder and the pros- 
wots of the near future 1s favourable, the general condi- 
vung in this country are also as a whole good. Since 
he competition of the countries with depreciated cur- 
gey bas gradually become a thing of the past, a better 
sasigil for Dutch industries has set in. _This has been 
sown in various ways. The Dutch artificial silk industry 
_-patinually expanding. The incandescent light industry 
ngs iust recently taken part in an international conference, 
vhich has for its purpose the exchange of business experi- 
eces, by whicr, perhaps, large economies may be ob- 
wined, The sugar industry of late has acquired consider- 
whe interest in the British beet sugar industry. Dutch 
shipbuilding is enjoying far better times than for a long 
while past. The competition with English shipbuilding is 
very sharp, and the Dutch shipbuilding industry seems to 
y gaining. Within a very short period 16 British orders 
have been placed in Dutch yards. 

Trade, especially that in Dutch-India products, is pros- 
ving. Amsterdam has, for instance, continued to be 
one of the principal European coftee markets. During 
‘2g the imports as well as the exports largely increased. 
The prices of tte other products, tea, rubber, sugar, 
tobacco, are all such that, not only the India plantations, 
hut also the business houses, which handle these products, 
an make considerable profits. 

To a certain extent this has been shown by the receipts 
from taxes for the year just ended. The total receipts 
of the Treasury from direct taxes in 1924 have been 437 
million florins, as against 429 million florins for the entire 
vear 1923, and compared with an estimate of only 397 
million florins. True, this increased income is partly due 
tonew taxes (bicycle taxes, increased duty on tea, in- 
creased excise on beer), vet the yield from taxes, which 
reflect fairly well the conditions in trade and industry, 
such as stamp duties and registration duties, have shown 
amarked improvement in the last few months of the year 
just ended, and the increase may be ascribed to better 
business conditions. ° 
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ROUMANIA.—LOAN NEGOTIATIONS —REPARATIONS 
— PROHIBITION OF WHEAT EXPORTS — OIL 
PRODUCTION. 


BUCHAREST, January 22. 
THERE will be considerable disappointment here if a loan 
tails to develop from the present visit to London of Messrs 
Vintila Bratianu and Tancred Constantinescu, respec- 
uwely Ministers of Finance and Industry and Commerce, 
“ad Mr Oromulu, the Governor of the National Bank of 
Roumania, These gentlemen—contrary to their usual 
practice—have made no secret of the fact that they are 


“oxing for a loan, and various amounts have been sug- 
ested as under negotiation—ranging from as low as £2 
ore for the purchase of rolling stock and other equip- 
_ urgently needed for the State railways, to as high 
a war hee ons for providing a real gold reserve for 
velopment os a nee working capital for industrial de- 
the eens . a und for reconditioning and extending 

as » ‘ransportation system. 
om maure ps facilitate the securing of a foreign loan 
tion for er t 7 railways, a measure is now in prepara- 
heieieiin ra ee autonomous—t.e., taking their 
been a hea ” national Budget, upon which they have 
‘hether thic ser throughout the post-war years. 
to leave ie Se autonomy would extend so far as 
oreign ian oe of Communications power to grant 
venues, ix ae eee mortgage, or control over re- 
granted, Seine oubtful. Even if such power were 
ot Mr Vintila Br oe would be quite contrary to the policy 
Presents to ove atianu, or the Liberal party which he re- 
' © sive foreign capitalists a guarantee entailing 
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HARRISONS & CROSFIELD, LTD. 
1-4, GREAT TOWER STREET, LONDON, E.C.3. 
‘ioe Saaranen AND GENERAL MERCHANTS. 

E COMPANY OFFERS THE SERVI 
WORLD-WIDE ORGANISATION TO MANU" 
FACTURERS AND OTHERS DESIROUS OF 

ESTABLISHING NEW CONNECTIONS. 








physical possession or administrative control. 


lf, there- 
fore, lenders were disposed to insist upon such guarantees, 
it is considered highly probable that Mr Bratianu and the 
Liberal Government would resign, throwing upon their suc- 
cessors the onus of accepting the best terms upon which 


a loan could be secured. There would remain the alterna- 
tives of the National Bank standing guarantor for a loan- 
which probably accounts for the presence in London of Mr 
Oromulu ; or of sounding out the possibilities of the Ameri- 
can market. Diplomatic relations with the United States, 
however, have been somewhat clouded since the passage 
of the mining law last summer, and because of difficulties 
in connection with debt settlements, and it is hardlv likely 
that American bankers would be favourably disposed at 
this time towards a substantial loan to Roumania. Re- 
ports are current, nevertheless, that contact has been 
established in Paris with representatives of American 
financial houses. 

Roumania’s representatives to the Paris Financial Con- 
ference accepted—with reservations—the decisions of the 
Conference. Roumania’s quota remains at 1.1 per cent. 
as to Reparations received from Germany, and 1.1 per cent. 
of the first half of Reparations received from Austria, 
Hungary, and Bulgaria. Of the second half of the pay- 
ments made by Austria, Hungary, and Bulgaria, 
Roumania’s quota is raised to 20 percent. No settlement 
has yet been reached in respect to the 2,000 million Ici 
issued by the Germans during their occupation of 
Roumania (the so-called ‘‘ Banca Generala’’ notes), ard 
redeemed after the war by the Roumanian Government. 

The contingent acceptance of the Paris decisions is base«| 
on the expectation that Roumania’s liabilities (presently 
assessed at 2,000 million gold francs) as a Succession State 
for properties taken over from Austria and Hungary, will 
be considerably reduced—if not entirely cancelled. It !s the 
understanding here that Great Britain and France are 
favourably disposed towards a reducticn, but that Italy 
still remains to be convinced that Roumania is not getting 
a ‘‘ square deal.’’ Mr Bratianu’s present visit to Western 
Europe, it is hoped, will help to bring about a more satis- 
factory settlement for Roumania. 

The present month has been notewerthy for the pro- 
mulgation of a Decree prohibiting, as from January 15th, 
the export of wheat (or its derivatives), fixing a maximum 
price of Lei 95,000 per carload—which is considerably 
below the world market level—with the authorities having 
power to requisition supplies for the Army at Lei go,00o. 
Restrictions are also placed upon the making of white 
bread, and a mixture known as “‘ integral bread ’’—the 
newspapers call it ‘‘ war bread '’—is now being turned 
out. 

It was only in December, 1923, that the war-time re- 
striction on the export of wheat was removed, and 200,000 
tons of wheat and flour were exported during the first nine 
months of 1924. Old Roumania before the war exported 
as much as 1,500,000 tons of wheat in one year. While 
final figures on the 1924 harvests have not yet been made 
available, it must now be assumed that the wheat crop, at 
least, was considerably below the estimates. Unofficial 
estimates as to the autumn plantings of this grain have also 
been scaled down. Preliminary figures indicated that from 
2 to 34 million hectares had been sown to bread grains 
last autumn—or at least as much as in 1923, but the ‘atest 
estimates give a total only slightly in excess of 2,500,000. 
Any hopes that the spring sowings would make up the 
deficit are hardly likely to be realised now that the Govern- 
ment is again controlling the market. 

Petroleum production continues the brightest spot in the 
economic activities of the country, and the December crude 
output of approximately 170,000 tons is the highest 
attained in any month in Roumania’s history. Production 
during 1924 totalled 1,849,233 tons, against 1,509,804 tons 
in 1923, and 1,365,765 tons in 1922. The record figure 
of 1,885,225 tons reached in 1913 will almost certainly be 
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exceeded during the current year, as large areas of State 
lands will shortly be conceded to the producing com- 
panies for exploitation. There has been a marked improve- 
ment in crude prices during the past two months, and 


further advances are anticipated. 


BULGARIA. — POLITICAL SITUATION IN 1924 — 


BUDGET—FINANCIAL POSITION. 


Soria, January 21. 
Tue year just closed, although very disappointing in more 
than one respect, contains, however, for the first time since 
the war, some factors enabling the student of Bulgarian 
affairs to face the immediate future with some relief. 

The internal political situation has not been throughout 
the year a thoroughly safe one. A population deeply 
disorganised by many years of wild demagogy and a 
whole series of the boldest political experiments naturally 
offers an excellent ground for Communist propa- 
ganda. Well-studied methods, a wise organisation, 
and deep psychological knowledge of the ‘‘ milieu ”’ 
gave the Bolshevist agents in Bulgaria an actual 
superiority over the administration which had _ to 
deal with their widespread activity. By means of hard 
and very expensive counter-action, the Government has 
thus far succeeded in giving a check to all plots of 
organised disturbances. Unfortunately, this success did 
not change the mentality of the affected masses. 
The sort of hidden, grudging mistrust in regard 
to the authorities, characteristic of the ancient Turkish 
provinces of the Balkans, evolved easily into an unrestrain- 
able proneness to politics and political discussion. Politics 
are a real calamity in Bulgarian national life—year after 
year the parties of the Opposition, in their desire to over- 
throw their opponents, spread the disease even in the 
remotest corners of the country. The increasing burden 
of taxation, the continually rising cost of living, and, 
during the last year, the deficient crop, with all its un- 
fortunate effects upon an agricultural country, gave ample 
matter for criticism, and it would be only fair to state that 
the Communists have not been the only party to profit out 
of these circumstances. 

The effects of such a state of mind are the more unhappy 
for the country as the restoration of the seriously disturbed 
public finances will certainly necessitate further con- 
siderable sacrifices on the part of every taxpayer. The 
1924 Budget reached the highest figures ever known in 
this country, and this upward movement will certainly have 
to go on for a couple of years. The heavy mass of non- 
collected taxes, the defects of actual financial methods, 
coupled with continually growing charges resulting from 
pest-war financial claims upon the country, have found 
their expression in the 4,763 million leva floating debt of 
the Treasury to the National Bank, and there is little hope, 
indeed, of seeing this figure reduced for some years to 
come. 

This dead burden is fettering the bank's activity in 
more than one respect, and, therefore, very hard ‘and 
persevering efforts have had to be made by that institution 
in order to secure final success in stabilising the national 
currency. As a matter of fact, the dollar was quoted 
throughout the year at 139 leva. 

However excellent may have been the work done in 
this direction, there has been, and still is, widespread 
criticism on the bank’s failure to give effective assistance 
to trade and industry. The question whether large and 
liberal assistance on the part of the bank would have been 
of actual service in that respect remains, however, a 
highly disputable one. 

Owing to post-war tendencies, a large portion of Bul- 
gurian trade departed from the strict policy of sound busi- 
ness followed for many years before the war ; after import- 
ing foreign goods for as great a sum as they had been able 
to secure, a large number of trading firms totally over- 
looked the decreasing buying power of the consumer, and 
found their capital and credits immobilised in huge quanti- 
ties of goods for which there was almost no market. The 
situation of industry has been very similar. After two or 
three years of prosperity, the manufacturers came to the 


somewhat problematic conclusion that good time 
come to stay—bank credits and loans contracted ak had 
terms have been invested in the building of larger a. -_ 
and in the purchase of new machinery and of fore; — 
material. 60 ray 

The large peasant population, who have followed the 1: 
tradition of hoarding their savings, and many of the oe 
trading capitalists, who have invested relatively importan 
sums in building enterprises, have also largely contribyr.; 
to the withdrawal of circulating capital—which has ney. 
been plentiful in Bulgaria. As the increase of the nom. 
circulation was, fortunately, strictly limited, scarcity 
money became more and more acute, interest rates mae 
up to a very high level, and almost every kind of finane..) 
activity became stationary. 

The way out of this deadlock, as is beginning ; 
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realised, leads through a successive elimination of yp. 
healthy financial positions, through the reinforced actiy's, 
of more efficiently organised enterprises, combined with a 
more rational exploitation of the country’s natyry) 
resources, backed by a general financial policy on the par 
of the Government aiming at cheaper and more efficjen; 
methods of administration. There is no doubt that agri 
cultural circles in particular have become more and mor 
conscious of these necessities, and actual efforts in this 
direction have been recorded throughout the country, The 
process of complete healing is, however, hardly possible 
without the active assistance of foreign capital in the 
shape of participation in private undertakings or in the 
form of loans to the State for strictly determined purposes, 
as, for example, for repairs or extension of the railway 
system, irrigation, the building of water-power stations, 
and so on. 

Internal political stabilisation and the establishment of 
reliable foreign relations are becoming more and more a 
vital necessity, and one can safely state that, in this direc- 
tion also, there are signs of an earnest endeavour on the 
part of the Government. Steps undertaken at the end of 
1924 in order to lead the way to the resumption of norma! 
intercourse with the neighbouring countries ought to 
justify a certain degree of optimism, the more so as this 
new orientation in foreign policy is meeting with the 
approval of the large majority of the population—a fact of 
significance to everyone acquainted with Balkan affairs. 


Ketters to the Editor. 


“INVISIBLE EXPORTS.” 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your issues of November 29th and December 
6th you deal with the recent rise in the sterling-dollar ex- 
change, and you state as the causes of the appreciation 0! 
the pound—the increase in Britain’s proportion of the 
world’s export trade, the reaction from ‘‘ the flight from 
the pound” which occurred in the autumn of 1923, the 
temporary transfer of American funds to London tor 
investment in Europe, and the rise in the price level of 
commodities in the United States. 

I should like, however, to point out an aspect 
Britain’s foreign trade which appears to have bee 
generally overlooked, and which, on consideration, 1s 
likely to alter one’s perspective of our exchange situation. 

On referring to the tables of United Kingdom imports 
and exports of food, manufactures, and raw materials in 
your Monthly Supplement for November, it will be seen 
that in 1913 the monthly average of imports and expor's 
was £.63.8 millions and 4.42.8 millions respectively, while 
in 1924, on the basis of 10 months, the monthly average 
of imports and exports was £ 102.4 millions and £047 
millions respectively. The excess of imports over exports 
is represented by “‘ invisible exports,’’ consisting chiefly : 
interest on investments and payments for transport are 
other services rendered. 

Now, during the war we sold the greater part of of 
holdings in American securities, which no longer bring ™ 
interest in the form of ‘‘ invisible exports ’’—we borrowed 
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s from the United States, on which we must pay 
grge sum the form of exports, while since the war our 
trade has had to withstand strong competition 
shipping psidised lines of other countries, resulting in 
with the ae ‘die tonnage and the reduction of profits. 
eas therefore, that, however great may be our 
an of the world’s export trade, the percentage of 
‘avisible imports ’’ should now be appreciably smaller 
ign in 1913. But on reference again to your Statistics 
. will be seen that whereas in 1913 the percentage of 
“ayisible imports '’ to exports was 50 per cent., in 1924 
-yas 8 percent.$ hes 
“The natural inference 1s that we, asa nation, are living 

ur capital, and that unless we face the situation with 
ep realism and less optimism, our position in the finan- 
. world will be fundamentally unstable. As it is, the 
oent exchange situation appears deceptive, and such 
tors as those above mentioned as the cause of the recent 
aoovement in exchange are merely temporary, and 
scgnificant beside the economic law that exports must 
wance imports.—I am, Sir, yours faithfully, 

R. E. Kina. 
Rank of London and South Amevic:, Limited, 
Santos, Brazil, January 7th, 1925. 


an rerest in 





INDIAN CURRENCY POLICY. 
TO THE EDITOR OF THE ECONOMIST. 


Siz. —May I invite attention to the advance in Indian 
urency poliev that has recently taken place under the 
vse guidance of Sir Basil Blackett and Lord Reading ? 
When introducing, on the 22nd ult., his amendment of 
the Indian Paper Currency Act, to permit of the maximum 
amount of securities holdable against paper currency 
ssues being raised from 85 to 100 crores of rupees (say, 
£3 to £66 millions), the Finance member explained that, 
ithough the external exchange value of the rupee was 
‘ry important, the Government of India were of opinion 
that the internal value (i.e., the purchasing power of the 
‘ee in India) more closely affected the bulk of the popu- 
son, and was therefore still more important. “If it 
ame a cheice between keeping the rupee steady in 
“ms of gold, and keeping rupee prices in India from 
ent fluctuations, the latter course was the more accepl- 
«(vide the Times of January 23rd). 
nas been the putting of this new currency policy into 
‘eaton throughout the past year (by judicious sales of 
‘ee and purchases of sterling, so as neither to starve 
“or food India, so far as currency was concerned) that 
ms saved India from a dangerous rise in prices. Both 
_— and Bombay merchants have grumbled from time 
. me at the alleged insufficiency of the currency, and 
P posed failure of Government to stabilise the rupee 
Sad 4d. But Government have no doubt acted wisely 
i ‘umanely, and in the best interests of the great 
"ty of the 320 millions of people of India, most of 
= — have suffered great miseries if the prices of 
eee aaa out of their reach. 
Ree , the Swarajists, on the 27th ult., 
ent Government a motion recommending the 
Indian aie of a Currency Committee, with 
»... aifman and a majority of Indian members, 
— the situation. Government are unlikely to 
, having already announced 
ao ee x Phare Committee later on, as 
 iUStiy the eg meee appear sufficiently stable 
The public en dd India’s sterling exchange policy. 
oroperiy Niecaneke — hope that all eelerests will 
tinea, tee oe May I add that India s agricul- 
este ot, argest by far of India’s economic 
eo, - “emetimes overlooked altogether in this con- 
Rew aithfully, M. ve P. Wess. 
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vo British Empire Club, 
13 GE Bese? 

; : James's Square, S.W. 1, 
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Books and Publications. 


PUBLIC FINANCE. 
Ir interest in a subject can be tested by the number and 
size of the volumes that have lately appeared to elucidate 
it, there must at present be an almost morbid craving, 
especially in America, for information on problems of 
public finance. Out of five books now to be dealt with, 
three, of which two are American and one is Anglo-Indian, 
contain over 600 pages, packed with information that has 
evidently been acquired and set forth with the most diligent 
labour. 

Taking the largest first, one finds in the 681 pages by 
Professor Lutz * many statements that are so obvious 
that their elimination would at once have lightened and 
improved the book, as when we read that “the general 
tendency towards rising prices which our country has ex- 
perienced during the past generation has not only com- 
pelled an increase in the dollars and cents cost of govern- 
ment during that time, it has caused this burden to fall 
more heavily upon all those who are adversely affected by 
rising prices *’; or that “if the democratic type is to sur- 
vive indefinitely, it must develop such competency in 
administration, and such economy as compared with other 
types that it is capable of maintaining its existence.” 
There are also some observations which provoke chal- 
lenge, as when Professor Lutz, in discussing the benefit 
theory of taxation, says that if it were valid “it might 
well be that the poor, who are most dependent on the 
State, would be taxed more heavily than the rich, who 
are able to provide for more of their wants from their 
own substance.’’ But how long would the rich be able 
to do so were it not for the protection and security that 
is given to them by Government—a benefit which is of 
incalculable advantage to the wealthy, but worth little 
to those who have little to lose? On the other hand, it 
is interesting to learn that “ the country’s tax bill for edu- 
cation is less than its gasoline bill, its moving picture bill, 
or its soft drink and tobacco bill. In fact, it is hardly 
more than the bill for chewing-gum, candy, and cos- 
metics.’’ One is also grateful for the saying that “ the 
author of the aphorism to the effect that the Almighty 
takes care of fools, children, and the United States of 
America had doubtless been studying the history of our 
public finances.”’ 

Proceeding to the other American exponent of the sub- 
ject, we find in the 606 pages of Mr Jensen,f of the 
University of Kansas, the same mass of detail, inextricably 
complicated by the different methods of public finance 
adopted by the various States of the American Union, and 
also by a well-meant attempt to combine history with the 
examination of present-day problems, which makes the book 
a mine in which a patient student may dig with profit, 
but is most confusing to the ‘‘ practical ’’ reader, who only 
wants to know how government can be made less expen- 
sive without impairing its usefulness. It is certainly for- 
tunate for the Americans that they are so rich, for Mr 
Jensen tells us that “ since 1791 up to and including 1917 
the United States has paid in military pensions 
$5,215,526,000, of which nearly $5,000,000,000 were on 
account of the Civil War. Judging from past experience, 
we may still be paying Civil War pensions in 1975, and 
the aggregate may approach the ten billion mark. . . . 
The financial burden is perhaps not the worst feature of 
the military pension system. . . . The worst feature has 
come from the activities of unscrupulous lawyers, who de- 
veloped a business of securing pensions, on a fee basis, 
for deserving and undeserving alike. The consequences 
have been demoralising for both classes of pensioners and 
to the country in general.”’ 

Mr G. Findlay Shirras,t well known for his lucid work 
+a leialcntnwaiilricanseunilisioeenengeloietaanaitnnneseneianiliniiahe 
* Public Finance.”” By Harvey Leist Lutz, Ph.D., Professor 
of Economics in Leland Stanford, Jr., University. (New York 
and London) D. Appleton and Co. 18s net. 
+‘ Problems of Public Finance.”” By Jens P. Jensen, Dept. of 
Economics, University of Kansas. (London, Calcutta, Sydney) 
G. G. Harrap and Co. 10s 6d net. 
t‘*The Science of Public Finance.” Ry G. Findlay Shirras, 
formerly Professor of Economics, Dacca College; member of the 
Bombay Legislative Council. (London) Macmillan and Co. 21s net. 
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on ** Indian Finance and Banking,’’ is also a member of | 


this team, who scores very highly in the matter of pages 
with 677 to his credit, if credit it be. A judicious blue 
pencil, in this case also, would have greatly improved 
quality and severely pruned quantity. For there are con- 
stant repetitions, a multitude of platitudes, and some 
curious inconsistencies. Is it necessary to state, for in- 
stance, that “ some countries pay a high rate of interest, 
others a medium or low rate, and yet others an abnormally 
high rate,’’ and to fortify this surprising truth with 
authority in a fectnote? We are told that the advances 
to the State made by the Bank of England, which was 
founded in 1694, are “ the oldest part of the public debt,’ 
and, 20 pages later, that “the debt in 1688 con- 
sisted of temporary obligations for arrears due to the 
army, and for other demands connected with the Revolu- 
tion. The litigation connected with the goldsmiths’ claim 


for reimbursements of the amount seized from them by 
Charles II. in 1672 was adjudicated at £664,263, and if 
this is added to the temporary obligations for arrears, 
£384,000, the figure was over one million sterling at the 
time of the Revolution.” 


These are very minute blots 
in a work which is packed with information concerning 
the financial systems, ancient and modern, of many lands, 
and is, naturally, especially informing with regard to 
England and India; and also makes many sensible and 
practical observations on the philosophy of the matter. 
With reference to England, Mr Shirras is, perhaps, rather 
too much inclined to be eulogistic, and to accept our 
system and financial performances as the acme of per- 
fection, even when his own pages furnish proofs that 
we might have done better. For instance, comparing our 
war financial record with Germany’s, he says that ‘in 
Great Britain the maximum of taxation was imposed,”’ 
though on a later page he gives tables which show that 
the proportion of the war’s cost that was raised out of 
revenue was 25 per cent. A much higher proportion than 
this was reached in the Napoleonic Wars, and it is difh- 
cult to see why an effort that did not nearly equal our 
previous record should be described as a ‘‘ maximum.”’ 
Much more critical is Mr Higgs§. He tells us that 
*‘ you have no sort of guarantee that the Chancellor of the 
Exchequer is not merely a master of words, but a master 
of his business ’’; that whereas the First Lord of the 
Admiralty is assisted by the Sea Lords, ‘‘all of them 
high experts in matters connected with the administration 
of the fleet, and of naval policy,’’ and the Secretary for 
War by selected generals who are experts in their different 
departments, the Chancellor of the Exchequer is assisted 
by Treasury officials who ‘‘ correspond more or less toa 
Board of Admiralty, the members of which have never 
been to sea, or an Army Council, the members of which 
have never been in the army.”’’ He goes on to observe 
that *‘ Parliament is very imperfectly informed upon the 
facts of finance. The national balance-sheet is woefully 
inadequate. The finance accounts are a mere pass- 
book record of sums received into or paid out of the 
Exchequer account at the Bank of England during the 
financial year......... The Government says ‘We want so 
much,’ and the amount is voted. It says ‘ We have spent 
som.’ * and so an end.’’ Moreover, ‘‘a Member of 
-arlia.s 1: is selected for various reasons, but a know- 
ledge of finance is not usually one of them.’’ And in the 
light of these considerations, the truth of which can 
hardly be denied, Mr Higgs urges the appointment of 
“‘an_ Inspector-General of Finance who should be 
charged with the sole duty of looking :..i0 public expendi- 
ture, of going where he likes, making what inquiries he 
thinks fit, and by means of statistical comparisons and 
microscopical examinations of samples to detect waste, 
irregularity, extravagance, mismanagement, bad adminis- 
tration, lack of co-ordination, and all the other things 
which lead to increased charges upon the public purse.” 
As to Treasury control, the fact that it was necessary to 
set up the Geddes Committee, the large economies effected 
through it, and the very striking instances of waste which 
it revealed, ‘‘ show how impossible it is for clerks in the 
Treasury, working within four walls, corresponding with 
members of the different departments, to have knowledge 
enough of what is going on in different parts of the 










§ “‘ Financial Reform.” 


By Henry Higgs, C.B. 
millan and Co. 6s net. 
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country to be able to imterpose any really effective The. 
upon waste and extravagance.”’ ; _ Re 

In welcome contrast with the ditfuseness of ane Fe 
the books above mentioned is the concise Jyciay nto 
Professor Chlepner’s little book on the Capital L, nn 
which gives an admirably dispassionate survey o 5 
problem, with an examination of the attempts tha: p... 
been made to put into practice any attempt to tax ean, The 
which, as he clearly shows, is quite a different thine 4... Ofice, 
taxing income with capital as a basis for assessment Handh 
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Discount Policy of the Federa! Reserve Systey Na 
B. H. Beckhart. (New York) Henry Holt. § Import 
The Economics of Road Transport. By K. G. Fens the 


(London) George Allen and Unwin, Limited. y< ; 
net. ‘ gre gu 


A History of the Public Land Policies. By B. H. Hibhg: 7 
(New York) The Macmillan Co. 20s net. 7 ji 
Economics of Shipping. By S. N. Haji. With a fy ae 
word by the Hon. Sir Dinsha Edulji Wa: , d 
(Bombay) Commercial Printing Press. £1 1s. Pa 
Wealth and Taxable Capacity of India. By K. T. §) 
and K. J. Khambata. (London) P. S. King. 
The Economy of Human Energy. By Thomas N. Cary. 
(New York) The Macmillan Co. 10s 6d net. 
Imperial Institute. Monographs on Mineral Resow 
with Special Reference to the British Empire. By. 
muth Ores. By Robert Allen. 3s 6d ret. Antin 
Ores. By Edward Halse. 5s net. (London) |» Ther 
Murray. kets 
Report of the Indian Tariff Board regarding the Incre: itt 
of the Duties on Steel. (Bombay) Manager, Gover. part of 
ment Central Press. escript 
Monthly Bulletin of the International Institute of Statis- ty of | 
tics. January, 1925. W. P. Van Stockum & ik valence 
La Have. 1.50 fl. busines: 
Productivity Costs in Common-Brick Industry. W. | new iss 
Kirk. U.S.A. Bureau of Labour Statistics. ras ack 
Third Quarterly Return of Shipping, Cargo, and !s- 
senger Traffic in the Ports of Egypt and Sues Cav wee P 
Transits for 1924. Ministry of Finance, Statistic: and § | 
Department, Cairo. Comp 
Natural Resources of Quebec. By M. J. Pato t) per 
(Ottawa) Natural Resources Intelligence Servic SSUES, 
New South Wales Statistical Register for 1922-192) oreferen 
Empire Review. February, 1925. * thou, 
The Price of Books. By Stanley Unwin. — (London illow ¢ 
George Allen and Unwin, Limited. 6d net. Fore 
The Case for More Telephones. (London) The Telephon nes bee 
Development Association. ‘ainin 
Journal of the Institute of Bankers. February, 1925 ‘ prom 
The Nineteenth Century and After. February, 1925, ned 
Includes an article on Socialism and Banking, by Mr Herbs Rio Ti 
Williams, - metal, 
Enquéte sur la Production. Rapport Général. Tome! Vickers 
Deuxiéme Volume. For reference. —_ Internationa the } 
Labour Office, League of Nations. London address nr ds 
26 Buckingham Gate, S.W. 1. ; een: 
National Federation of Iron and Steel Manufacture i 
Statistical Bulletin. December, 1924. Ne tall 
Province of British Columbia. Report of the Com™* BMD, y 
sioner of Fisheries for year ended December 3! '*> rice js 
New South Wales. Financial Statement of the en. eo re hea 
Arthur A. C. Cocks, K.B.E., M.L.A. (o0™ bemand 
Treasurer). September, 1924. ore iy 
pa 
Treaty Series :—- sf 
No. 11 (1925). Agreements between Denmark 2 " Yiden 
way, and Sweden respectively, for the ReciP Magpaks 
Income-Tax in certain Cas’ 


Exemption from ertas Cn * 
Profits accruing from the business of shipping. ay **¢ 
re _ “sre » ' ‘e le 1G . q e 
2,320, Cmd. 2,321, Cmd. 2,322 respectively. ! 
Bank Reviews :— oo raduct 
e r i Wo 4 Febru 
National Bank of Commerce in New York: 
1925. 
. ~ ° "hdAoriée la Prat e 
‘* Le Prélévement sur le Capital dans la Theorie et 


Tnivereité oF 
Par B. S. Chlepner, Professeur 4 Universite © 
» (Brussels) Maurice Lamertin. 
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The following may be obtained from H.M. Stationery 
Ofice, Adastral House, Kingsway, W.C. 2:— 
“adhook of British Commerctal Treaties, 1925. 
, edition.) 21s net. OP ; 
revs Relating to the Application to Iraq of the Prin- 
~~ ciples of Article 22 of the. Covenant of the League of 

Nations, Cmd. 2,317. 2d. | 
eport and Export List. Issued under the authority of 
"the Lords Commissioners of His Majesty’s Treasury. 
1924. . 
saieguarding of Industries. 
Cmd. 2,327, 1925. 1d. 
~) Services. Supplementary Estimate, 1924-1925. II. 


(Third 


Procedure and Inquiries. 


1925. 1S. 

Bankruptcy Committee, 1924-5. Report. Cmd. 2,326. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


Ticker, 
February 18. 


AccounT, 
February 19. 


There is a noticeable tendency in all the Stock Exchange 
markets to proceed slowly. Investment business is reviving 
ite. There is, perhaps, rather more inclination on the 
nat of the public to take a hand in some of the speculative 
esriptions, though the menace of labour troubles, the neces- 
*' of providing money for bills and other taxes, and the pre- 
ence of influenza have all played their parts in constricting 
‘sites activity in the Stock Exchange. Several of the recent 
ew issues have gone none too well, though marked success 
vs achieved by the London Midland and Scottish Railway 
“OQ its § per cent. preference stock, offered at 100, H.P. 
‘uce preference shares, and several others. The new Queens- 
and 3 per cent. issue at 99 is regarded with favour. 
‘mpletion of a large purchasing order in the Conversion 
* percent. stock caused the price to stiffen.  Gilt-edged 
“es, as a whole, are very stagnant. The new “ Brum” 
peoueine opened at } premium, and quickly rose 10s. It 
‘Sought likely that some of the other British railways will 
‘ow suit With capital issues in the near future. 
, Foreign Government bonds have enjoyed more notice than 
a the case lately. Greeks went flat, on the reported 
4 ae relatiqns between Greece and Turkey. 
tar goog 7 jowed, however, in which Turkish bonds 
Sead sae a ens on the exchange rate, and 
mal. Riga ee = ees With the price of the 
| rhers loans eked ae ond Chinese Marconi and 
7 ‘the latter, that the cou “et ae a oe — ve = ae 
Pear date. There ic m i S may be ae at some reasona rly 
brent fubbish vs, isposition to pick up Russians at the 
he: 5 : peone of the bonds. 
alway stocks have been influenced but little by 
on the railways and in the coal industry. 


t talk of strikes 
5 Me Se “is 
“etropolitan dividend came up to expectation, yet the 


¥ nee is d ‘ile 

‘a. ot hn fell away, and the other undergrounds 

é bemands he counter-proposals of the companies to the 
‘ds made by the men for a 


new wage programme aroused 
ss. Grand Trunk Pacific debenture 
ib sais « xt ae stocks lie dormant, Argentine 

hidend time, and eal on the approach of the interim 
; hanks to the eehhuen Centrals improved all round, 
é Pet the pe . oa that the Argentine Government will 
; tking place in co oe In the negotiations which are now 

; onnection with the propased purchase of the 
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interest than business. 
ain; Mexic 


rubber 0 ae 
"duction in output is to be 55 per cent. of the standard 


unday. Viana three months which started last 
ect of causing “ms 4 bull point for the market ; it had 
price values, a rifling and a temporary improvement 
the failure of th gn shareholders express disappointment 

" "Faw produce to go ahead. The oi! market 
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developed animation, still largely of the professional order 
British Controlled have been particularly prominent, the shares 
(which fell at one time to 4s 6d) having touched 21s 9d, owing 
to the remarkable developments that are taking place on the 
properties. 

Amongst textiles, the carry-over disclosed a certain amount 
of undigested stock, which had to be dealt with before prices 
were able to recover partially from the depression which over- 
took them. Courtaulds stand out with fair strength. The 
tobacco market is somewhat neglected. Banking shares, 
particularly those in the London group, have been rising every 
day, owing to the excellent reports just published, and the 
impression that dividends are likely to be increased before 
long. The insurance list keeps hard, and amongst shipping 
securities there is little of outstanding interest except a drop 
in Indo-China deferred shares. Gas stocks are dull, because 
of the risk of a strike in the coal trade, which is also causing 
heaviness amongst iron, coal and steel shares. Maples 
advanced, on the dividend increase, and shares of the stores, 
hotel, restaurant, and catering companies maintain their 
ground without showing appreciable movement. Borax de- 
ferred weakened, the dividend showing a decline. The 
whisky trio fell heavily, on very extensive profit-taking that 
followed announcement of the terms af the merger, though 
prices went better again as soon as the first bout of selling 
became completed. Trust companies’ stocks advanced with 
their usual clockwork precision. The wireless group is a little 
harder, substantial buying orders having come from America 
for Canadian Marconis. Automatic Telephones provided a 
feature of strength, and cable stocks continue steady. Tea 
shares remain dull, the bull account being uneasy on account 
of the prices realised at the tea auctions, and the increase of 
tea stocks on hand. 

Most of the shares in the South African gold-producing list 
were marked ex-dividend on Thursday. The deductions, 
however, failed to bring in fresh buyers, and active interest 
in the market has dwindled to a minimum. Several prices 
went back rather noticeably. There is more doing in 
Rhodesians, where Chartered proved a good spot. Selukwes 
are again higher. De Beers have been dull on balance, 
though Consolidated Diamonds held their rise. Burma 
Corporation underwent an abrupt drop upon news of another 
fire having started in the mine. Tin shares show hesitation, 
although the course of the metal market moves in favour of 
the companies. Westralians attracted a little attention upon a 
doubling of the price of Great Boulder Perseverance, which 
mine reports decidedly good developments. 


NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 
Further 
Nominal Cash Sub- First Lia- 
— comnaeen. cee — 
Amount previously recorded...... oe «+ 14,362,040 .. ee oo oe 


ISSUES OF THE WEEK— 





NATIONAL SAVINGS CERTIFICATES, 
Net Receipts into THE Excneqver Week Expep Janvary 31, 1925. 








£ £ 
April 1, 1924, to Jan, 31, 1925, Dr£750,000 450,000 .. 450,000 
To the Public— £ & £ £ 


Queensland Government 5 % ; 
Inscribed Stock, red. at ) This loan is issued to repay outstanding 
1940—Oct. 1, 1960, issued at 8 Queensiand Loans amountiag to 
99 % (nominal amount, | £11,728,800, due April 1, 1925. 


£11,728,800). 
River Plate, British, and Con- 
tinental Meat Co., £750,000 
we Pref. Charge Stk. red. at 
105, 1927-48), issued at 974 a 750,000 
Do 750,000 Ord. Shares of 41, 


731,250 .. 93,750 .. 637,500 








at par....... eens esccesecess 750,000 .. 750,000 .. 93,750 .. 656,250 
H.P. Sauce, Limited, 260,000 7% 
Cum. Pref. Shares, of £1, 
Bt POF 2... csc cccccccrceves 260,000 .. 260,000 .. 32,500 227,500 
Glentaffe Tea Estates, 60,000 
Shares, £1, at par .......... 60,000 .. 60,000 .. 7500 .. 52,500 
Total offered to the public ...... da -. 1801,250 .. 227,500 .. 1,573,750 
To Shareholders only— 
Linggi Plantations, 100,000 Ord., 
BOR BR ic sccccseaecscs 100,000 140,000 .. S000 .. 30,000 
United River Plate Telephone, 
108,000 Ord., £5, at par...... 540,000 540,000 .. 270,000 .. 270,000 





Total offered to shareholders ....  .. -- 680,000 .. 320000 .. 40,000 
oo oe for subscription * date Total offered for subscription for whole 


1925... .eeeeeees vesesesessee 17,293,290 209,326,100 
1994... .ccccccsceerceceeeese 11,705.125 271,393,173 
1923. ..ccecscesccceeeevesess SBy107,589 573,675,650 
1982... cccsescecceccesvecrs ets 373,978,203 





25,142,4 
192O...ceccercseeererere cose $7,731,476 
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Queensland Governmen The purchase price is £56,000, payable as to at 
t teseribed cow cae and £3,000 in shares. The directors are sehen 

eee is — a per cent. It is intended to pro- but “vas —_ ep taken in shares by the vendors sy, 

omoumt sary ; not overlooked. 

vide for the redemption of £8,106,400 of 4) per cent. bonds 

and £3,622,400 of 4} per cent. stock, due — Ist ce ACTIVE SECURITIES. 

ings in either of these maturing issues may conve 

a oan amount of the present issue. On April ist next The CT ees ee the week ip 

holders who convert will receive a cash payment of £ I per the more : 

£100 bond or stock, being the difference between the issue British and Colonial Government Securities, 

price of the new loan and the redemption value of the bonds 

or stock surrendered, and a full half-year’s dividend in respect 

of 4} per cent. bonds or stock converted. The new stock, 

which will be consolidated on March 3, 1925, with the Queens- 

land Government 5 per cent. Inscribed Stock, 1940-1960, 

already existing, will be redeemed at par on October 1, 1960, 

or, at the option of the Government, in whole or in part, at 

any time on or after October 1, 1940, on three months’ notice. 


Consols 24% 2 ' wld 
: ic 22% 595 %,19.30-40 
The prospectus points out that Queensland Government Deben- | [rish Btoc = : 1924-34. 
iaown oa Inseribed Stock issued and payable in London, the | @™ ams 3% Ce isso40 


'W. Aust. 

property of persons a Sane = nn, a a Britich Railways. 

subjec any taxes at State. $s is a trustee s y; : 
er gptisdees:j 7 ace eeeaaaee by the British Treasury Qusnt Westen, Ond...120. LNG oot 3 a oe. “ 
as to liability appears. Pret. Ord. a a2. a3 a i 

Tredegar iron and Coal Company, ov enpyingetieet Lond,  Mid., and i 
ticulars of this company are advertised in order to comply — _ at . i Do “A” a/ * 
with Stock kien regulations. The nominal share capital Metropolitan Disteisds 655: 535 12 1 | Do tno, Bas, (206). “101) 
is £:2,000,000 in 880,000 ordinary “A” £1 shares, 14s paid, Banks. 
and 1,120,000 ordinary “‘B’’ £1 shares, fully paid. All the} gercisys B (£1,f.pd.) 2x.. 21%..+ Nes, Bank of 8. Africa The. 
**A" and 1,115,103 of the “‘B” ordinary shares have been | Gbartered Bk of Indie 21g .. 22 ..+ (£20, with £8 , 
issued. There is also £11,200 of first mortgage debentures d . Sihee Sfy-0+ dy, Standard of 8. 


. with |  (£20,with £5 paid). .114, 
and £400,000 of 6 per cent. debentures to be redeemed in 20 a yaa (£18, 9... 8x. .. Werner Ban an 
years, from January 31, 1925, at par, or by notice after five = (£20, pa "e 


& Th . ed . £10) eerscecerecerce 23 ee 29 oot 
years at 103 per cent. e company Was incorporated in ——— 
March, 1873, and recently formed the Tredegar (Southern) ee as ee 
Collieries, for the purpose of Comleneg a new coalfield. . All | Smsofasesta Cons.... i tne 

89 


Tiger 


en allfint ene 


nde’ 


; B.A.and Pacific .... 814.. 82 ..+ 3, Mexican Railway.... 
the shares of the new company are held by the Tredegar Iron | B.A. G4. Southern... 894. “+ 12] A ene 
and Coal Company, and in view of the substantial out!ay in- | Buenos Ayres West... 77g 20% --+ © | aon °paalo 
volved the latter undertaking has issued the above-mentioned | Aentral Argentine 76 .. 774 ..+ 14 United Havana 
6 per cent. debentures. Subject to the existing short-term | CordobaCen. Ord.Stk.17..17 .. -. | 
debentures, which mature on December 5, 192y, the total American Railroads. 
series of debentures recently created constitutes a floating 5... 

; . : Chesapeake »-101 ..101_ .. .. | Southern 
charge upon all the assets, other than uncalled capital. Upon ero « 324 34)..+2| Do Non-cum Pref, 6.. 8... 
the exchange or repayment of the first mortgage debentures| Do 4% let Pret.....45 .46 ..+1 
on or before December 5, 1929, the new: series will bcome a Foreign Government securities. 
first floating charge upon the company’s assets. A prospec- 9... 99 ..100 
tusless issue Argentine 5%, 1886- oT) oe an 
. Austrian SS Com &.. So 2) 
H.P. Sauce, Limited.—Successors to the Midland Vinegar | Belgie? og Bad, 0%. 8 | 
Company, Limited. Authorised share capital £600,000, a" ome = : 
divided into 300,000 ordinary and 300,000 preference shares. | Chinese _* 
This is an issue of 260,000 7 per cent. cumulative £1 prefer-| PEM eg a 
ence shares at par. The company has been formed to acquire | 42° S*orpoan 1 camped 
the Midland Vinegar Company, proprietors of the trade marks Sie 


| Spanish 4%... 
Do 1%, 1994.....2.. 98h. | Seine (Dept.) 1% 
of the ** H.P."" Sauce. Shareholders of the Midland Vinegar 
Company have agreed with the British Shareholders’ Trust Gagpagee. 


to take up 100,000 of the ordinary shares at 30s per share, | Anglo-American "A" oe _. _ | Mateont Marine .... 
while the balance of 200,000 shares has been subscribed for by 1 ; 

the British Shareholders’ Trust and others at the same price. 

The British Shareholders’ Trust, in the first instance, agreed 
to purchase the goadwill and assets of the Midland Vinegar 
Company, with certain reservations, detailed in the prospectus, 
from which it appears H.P. Sauce, Limited, are now acquiring 
the same for a sum of £°730,000, payable in cash. A certificate 
appearing in the prospectus places the net assets, exclusive of 
— and a oe at £,423,003, and it is calculated that 
the amount which this company is paving for the goodwill and al 

trade marks is £306,997. ‘It is Scene out, eens that | Coase (J. (fi) 
the premium on the ordinary shares will amount to £150,000, oove 
which sum it is proposed to use in reducing the amount paid Seen aay 


. (£0) .. 
for goodwill. The purchase price of £730,000 will be provided Dunlog Rubber 
as to £710,000 by the proceeds of the issue of ordinary and | *ize apunew 


preference shares, while the balance of £20,000 is to be dis- wiseniai Land (zits. 
charged out of the assets taken over. The average profits 
for the past four vears are certified as £195,968. Profits are 
certainly high when the capital is taken into consideration, but 


a substantial part of the margin for security for preference 
shareholders consists of intangible assets. 


Glentaffe Tea Estates, Limited.—Share capital £100,000 — “* * "4 | Moddert 
divided into 100,000 shares of £1 each. This is an offer ) so es | Moadertoe. Deve & 
for subscription of 60,000 shares, and of the remainder 5,000 | 8 ll” Gell” ghowe i New State Areas (41) 
shares will be issued in part payment of the purchase price. 3 oh * 
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Serungessee.e 


— 
*-. 


eeeeere 


1 nei: tear tlh aia a 
ocd ial i Hie 30 etd a te i an ii 


fo ater 
widen 8 


= 
ee ee 
oo 


Atoka andes tt. dads aaes POG mp, 


Bras: 
British- American 
Tobacco 


— 
5 o>. Pies 
> Tn * - * y 


£z 


= 


ee 
Oe wt 
C2 owas 
tet et tet 
8 estas Be 
a. E 


f been r Def. (2/6). . 
f an | Sondtontela Est. (£1) . 
The any has formed to acquire two tea estates in x 4h | Rand 


Ceylon, having a total area of 810 acres, of which 752 acres 
are in bearing. It is stated in the prospectus that in the past 
the vield has been over 600 Ibs per acre, but since 1918 there 


c a 7 aw at SeMfexico (10)) 
has been a decline, and the output is now about 475 Ibs per 74 


ines (£1). 
: J F Knights «+ ti. Hee -. | Spring Mines (2, 
acre. Particulars are given of latest craps and prices realised. 4 Lonely Reef (£1) .... ee .. ee | Tanganyika Cons 
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DISCOUNT CORPORATION OF NEW YORK 


This Corporation discounts and resells Bankers Acceptances and approved Bank endorsed Trade Acceptances 
deals in United States Treasury Certificates of Indebtedness and Notes, and receives funds repayable on 
demand or at fixed maturity against the security of. Bankers Acceptances, or Government Obligations. 


Statement of Condition, December 31, 1924 


Acceptances : ASSETS. 
ree a oe OE PA Eh TR fea) % 
Pledged as Collateral for Loans pats 
Sold under Re-purchase Agreements. . . . .. . 
Acceptors’ Liability on Endorsed Bills Sold. . . . 


United States Certificates of Indebtedness and Treasury Notes at par: 


34,269.86 
5485,542.40 


$5,2 
15,4 
18,818,541.32 
75,0 


75,031,938.45 


$114,570,292.03 





een Cr acre Sa ee 162,100.00 

Pledged as Collateral for U.S. Deposits . 240,000.00 

Pledged as Collateral for Loans Se 1,080,000.00 

Sold under Re-purchase Agreements . .. 4,500,000.00 5,982, 100.00 
United States Liberty Loan Bonds, Par Value : Grea eevee? oe 

Pledged as Collateral for Loans . . . . . . 500,000.00 

Bought under Re-sale Agreements, per contra. . . . . . .. . 3,990,000.00 
Deposit with New York State Banking Department, New York State 

Bond, Par Value $1,000., at Cost . rs Sey Ag 9 Pets 985.00 
Interest Receivable Accrued . . . . 17,323.83 
Interest and Expenses Paid in Advance . 35,799.62 
Cash in Banks and on Hand 1,975,097.21 

$127,071,597.69 
Capital Stock : LIABILITIES. 

Authorised and Issued 50,000 Shares of $100 each . a $5,000,000.00 
ee Sa 7% Pee ag ig gh atom, We 1,000,000.00 
Undivided Profits : 

Balance as at December 31, 1923... ... . $1,372,913.46 

Add Net Profits for Year ended December 31, 1924 . 664,425.79 

2,037 ,339.25 

Less Dividends 300,000.00 1,737,339.25 
: . 7,737,339.25 
Unearned Discount 250,391.49 
Reserves : 

Taxes (Estimated), etc . ee en os 16,435.98 

Interest Payable and Expenses Accrued . 10,204.93 26,640.91 
Loans Payable : 

Secured by Acceptances . . . ... . .- =... ~~ « + « ~ 14,900,000.00 

Secured by United States Certificates of Indebtedness and Treasury Notes 1,000,000.00 

Secured by Liberty Bonds . 500,000.00 16,400,000.00 
Re-purchase Agreements, per contra: 

Acceptances ine ke aera ellen We pores «Whi ee SHEE ko aC 18,818,541.32 

United States Certificates of Indebtedness and Treasury Notes . 4,500,000.00 23,318,541.32 
Re-sale Agreements U.S. Liberty Loan Bonds . 3,990,000.00 
Due to Banks and Customers . . . . . +. - es + 4,446.27 
Acceptances Re-discounted and Sold with endorsement, per contra 75,031 ,938.45 
S. Government Deposit Account 
D; (Subscriptions U.S. Treasury Certificates). . - . . . 237,300.00 
widend Payable January 2,:1925. . . ... ~ 75,000.00 
z $ 127 ,07 I 97.69 
youn ss an examination of the affairs of the Discount Corporation of New noe 
our Opinion, ede Soe on December 31, 1924, and hereby certify that, a 
Position of the Corbeatiiias ae ae of ameEn Serene et 

PEAT, MARWICK, MITCHELL & CO, 40, Exchange Place, New York. 
, , 40, 9 ) 
Rice | " DIRECTORS. 

Cointens AV SOM, President Central Union Trust | J. P. Morcan, J. P. Morgan & Co. ; 

y of New York. James H. Perkins, President The Farmers’ Loan & Trust 


Watter EF, Frew, President The Corn Exchange Bank. Company. 


G: ’ ; 
‘tes W. McGarran, Chairman The Mechanics & Metals 


National Bank of the Ci 
o t , I = : 
Joan. McHucu, f the City of New York 





of New York. 


Ernest C. WAGNER. 


Sewarp Prosser, Chairman Bankers Trust Company. 
Cuartes H. Sastn, Chairman Guaranty Trust Company 


CHARLES E, Mircnett, President The National City Bank | Atsert H. Wiccin, President The Chase National Bank 


of New York. 


OFFICERS. 


Ernest C. Wacner Joun McHvucu, Chairmay of the Board. 


JeRome THRALLS 


Duprey maar 
YH. Mis . . Secretary. | Ropert M. Coon 


DISCOUNT CORPORATION OF 
JOHN 0010. OFFICES: FIFTY-EIGHT PINE STREET. 
Forward rates and special offerings on request. 


 ———— 


TELEPHONE : 


of the City of New York. 


. President. | M. Greacen Briccs . 
Vice-President. | CHARLES W. BELMER . 


.Treasurer. 
Asst. Treasurer. 
Asst. Treasurer. 


NEW YORK 


Senumunmeieemmemnnennee 
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COMPANY MEETINGS, &c. 


LLOYDS BANK, LIMITED. 


CHAIRMAN’S REVIEW OF FINANCIAL AND ECONOMIC CONDITIONS. 


BANK’S SATISFACTORY YEAR. 


INCREASED PROFITS. 


TRADE IMPROVEMENT IN 1924. 
DAWES REPORT AND GERMAN COMPETITION. 
RETURN TO GOLD STANDARD. 


The sixty-seventh ordinary general meeting of the shareholders 
of Lloyds Bank, Limited, was held, on the 6th instant, at the 
Cannon street Hotel, London, E.C. 

Mr ]. Beaumont Pease ‘chairman of the bank) was unable to 
be present on account of indisposition, and the speech which he 
had prepared was read by the deputy-chairman, Sir Austin E. 
Harris, K.B.E., who prvsided. 

Mr. Pease’s speech was as follows: — 


TRIBUTE TO LATE DIRECTORS. 

At the outset of my address to you I have unfortunately, as on 
previous occasions, to refer to losses which the bank has sustained 
during the past year. Our old friend Mr J. H. Clayton, who was 
a member of the board and chairman of our Liverpool committee, 
died in March. Mr Clayton was an outstanding figure in the 
Liverpool cotton world, and in all matters pertaining to that great 
industry he spoke with commanding authority, and his long ex- 
perience and great knowledge of the trade of Liverpool generally 
were of most valuable service to the board, where his sterling 
qualities and genial character will be greatly missed. In May we 
had to deplore the death of Mr W. A. Whitehead, a member of the 
West Yorkshire local board. He was Mayor of Bradford in 1905, 
and president of the Chamber of Commerce for two years. His 
intimate knowledge of the trade of this district was always at the 
service of the bank, while on account of his character and attain- 
ments he was held in very high regard. Mr R. C. Chapple Gill 
has been elected to take the place of Mr Clayton, while Major 
P. E. Walker and Mr E. R. Benson were appointed members of the 
West Yorkshire local board in June. You will learn from the report 
that we have had the pleasure of re-electing Sir George Lloyd 
on his return from his high duties in India, and Mr E. R. Deben- 
ham was made a director in February. We have to congratulate 
Lord Bledisloe on his important Ministerial appointment, while we 
must commisserate with ourselves on the fact that this has entailed 
his resignation from the board. 


CHANGES IN THE MANAGEMENT. 


Besides these changes in the directorate, regretful reference must 
be made to the retirement of Mr E. J. Harrison from his position 
as joint general manager in June, and that of Mr W. H. Gillett, 
as assistant general manager, in the following month. Few men, 
if any, can have had such a detailed knowledge of the bank, its 
organisation and its history, as Mr Harrison. He entered the bank 
in 1874, became assistant secretary in 1884, secretary in 1880, 
general secretary in 1913, and a joint general manager in 1918. In 
the fifty years of his life which he devoted to the bank’s service, he 
was for the greater part of the time more closely identified with the 
administrative part of our organisation, and his name will be 
gratefully associated in the minds of the staff with the many 
measures of reform and added benefits which he assisted so 
willingly and capably in bringing into existence. The staff and 
the bank generally owe him a great debt of gratitude, and it is 
a matter of lasting regret that his death on January 16th deprived 
him of the many years of rest and retirement which we all hoped 
for him, and which his long and untiring service so _ richly 
deserved. r 

I could have wished that a member of the old Capital and 
Counties Bank had the task of referring in adequate terms to the 
retirement of Mr Gillett. Like Mr Harrison, Mr Gillet commenced 
his banking career in 1874, but it was only on the amalgamation 
of the Capital and Counties Bank with ourselves that Lloyds Bank 
came into close touch with him, and had direct knowledge of all 
that bank owed to him. He was made an assistant general 
manager of Lloyds Bank on the amalgamation in 10918, and as 
chairman of the Bank Clerks’ Orphanage, for which he has done 
yeoman service over a long period, I hope that he may continue 
for many years in close connection with banking interests. 


THE BALANCE.SHEET. 


In reviewing the events of the past year the matter of chief im- 
portance to ourselves is the balance-sheet and report, which to-day 


we present to you, and in them I think you will find indica: 
of the general trend of events. 
with me for a moment? 

Our deposits remain at practically the same figure 
£, 340,000,000, and the acceptances show an increase of £3550 
but the chief alterations in our figures are to be found on th 
side of the balance-sheet. In common with other banks. 
advances show a marked increase. In our case it is no less ths 
£ 23,300,000, and the proportion of our advances to deposits | 
risen in the year from 41.6 per cent. to 48.2 per cent. 

Large as is this increase, the proportion is still considera 
below that which ruled in the years before the war. It may 
interesting to you to be reminded that the highest point reach 
in the four vears commencing with 1911 was 59 per cent., sof 
cent., 60.3 per cent., and 58 per cent. respectively. There 
considerable way, therefore, yet to go before we reach pre-war 
proportions, and in my opinion we are justified in assuming the 
we are in a position to meet any demands for financial assista: 
which increased activity in trade is likely to make upon us. No 
the less, the increase shown last year is considerable, and 
largely responsible for the fact that we have been able to ea 
greater profits. If we take the figures of the last three years 
see that our advances have increased from £123,000, 
£164,000,000, a rise of no less than £41,000,000, while our deposits 
have increased to the extent of £10,000,000. To provide the whe: 
withal to meet the increased accommodation to the public during 
last year, we have realised investments to the 
£22,000,000 and have let our bills run off to the extent 
£10,500,000. These realisations, together with our increased 
deposits, have enabled us not only to find the money necessary ' 
meet increased demands for advances, but also to increase ou! 
cash to the extent of nearly £4,000,000 and our cash at call to th 
extent of nearly £6,000,000. The result has been, as I have alrea’y 
stated, that our profits are larger, as we have employed our mon 
more profitably, and the profit figure we present to you to-da 
exceeds that of last year by £421,800. Incidentally, too, | me 
mention that the sales of investments which we have effected hav 
also yielded substantial profits, but these we have not brought 1" 
our profit and loss figures, preferring the more conservative meta 
of keeping them in our internal reserves. It is not necessary 
me to point out to you that they are by no means Jost there, © 
internal reserves are of a somewhat shy disposition and do not + 
exposing themselves to the public gaze. They are safely there 
however, employed in the business, ready for any emergem’, 
earning you extra profits, and, subject to any possible calls 7” n 
them in the future, are as much your property as the capita 
published reserves. Our holdings in our affiliated banks remai? 
at practically the same figure as last year, and I am happy ’ ™ 
you that, in the case of all of them, last year proved t 
profitable and satisfactory one. 


May I ask you to consider 1) 


e 


extent 


PROFIT AND LOSS. 


You will have seen from the report our proposals as to the 
tribution of our profits. We have at our disposition a Mgure’ 
£2,972,857 158 2d, which includes the sum of £503,923 % © 
brought forward from the previous year. ‘he interim oo 
absorbed £928,253 8s 2d, we have placed £250,000 to bask rs 
mises account, £250,000 to the staff superannuation fund, 0 
£100,000 to the staff widows and orphans fund. The final - 
dend which we now recommend amounts to £928,253 5s ad, 3 
we shall have left over to be carried to the new 


£516,350 18s 10d, some £12,000 more than we brought in 


PRESENT CONDITIONS. 


Now from all these figures you would naturally and ee 
gather that trade has been on the upward trend. Last year * — 
tured to say that signs were not wanting to suggest that this * vt 
be the case. But I should have been a bold man if I attempre: 
forecast all that 1924 had in store for us. It may well be that histon 
will look back on the tenth anniversary of the war 45 gat 


. ss¢rrre it be- 
that showed any indications of a real peace. If in future 
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snown as the year of reconciliation, it will be because, after 
~ eevions fumblings and failures of statesmanship, the simple 
Oe ae suggestion of the year before to discover by an 
vaftitl commission of ec¢ momic experts, working under American 
oe the exact ability of Germany to pay reparations, and 
se manner in which she should pay them, was at length 


recs 


red upon. 


THE DAWES REPORT AND GERMAN RECONSTRUCTION. 


ne Dawes Report was produced on April roth, and accepted by 

A " Renarations Commission. In July the London Conference suc. 
eied if establishing a harmony which had long ceased to exist 
ae the Allies, adopted the recommendations, and set up a 
is of mixed committees to carry them into effect. I should like 
w take this opportunity of congratulating both our colleague, Mr 
ye, and ourselves on the fact that he has been chosen to sit 
. what is called the Transfer Committee with the responsibility, 
znong other highly important duties, of determining the methods 
which the reparation payments made in marks can be converted 

o) foreign currencies. I regard the adoption of this report as 
vse outstanding event of the year, and as an indication of a real 
‘turn to sanity on the part of the nations involved. It constitutes 
ne chief practical attempt we have yet seen to sweep up and tidy 
oto heaps the litter caused by the war. It created a new enthusiasm 
and was undoubtedly largely responsible for the greater feeling of 
oimism observable in the latter half of 1924. Before I refer to some 
ther events in the tidying process, I would like to examine 

sortly some of the criticisms raised against the Dawes Report 
They are aimed from different angles. On_ the 

chand it is feared that, without a complete mora- 
tum of several years for Germany, even after due allowance has 
deen made for the effect of the German loan, which was an integral 
pert of the scheme, it may break down in the initial stages. On 
tae other hand the natural prejudice against a loan to an ex-enemy 
was combined with the fear lest a rehabilitated Germany would 
cusutute @ serious competitive menace to our own industrialists. 
me alone will show whether the experts erred on the side of 
mism in believing that, with the proceeds of the loan and the 
terest on German railway bonds, &c., Germany would be able to 
meet the cost of the armies of occupation, deliveries in kind, and 
smular abilities without encroaching on any revenue from the 
‘cnary budget in the first two years. But even if this does not 
prove t be possible, it should not necessarily involve the break- 
° eo the whole scheme, for there is a provision against the 
pouubility of a default arising, if it is unavoidable, and not due 
‘ad faith on the part of Germany. In regard to the other 
criticism, the public of all the Allied nations took a broad, and, I 
“eve, @ statesmanlike view. They argued, as the experts them- 
“Ss Rave stated, that ‘‘ the reconstruction .of Germany is not an 
- in itself. It is only part of the larger problem of the recon. 
“tucuon of Europe,” and the issue of the loan was a triumphant 
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GERMAN COMPETITION. 


ori banana in international trade which Ger- 
mnildiienke g ” the fact that her internal debt has been 
ae wiped out by inflation, will be largely counterbalanced 
: nanae tones and charges on industry which will have 
tion of her ee reparation payments. With the stabilisa- 
sry, Sie a one of the competitive advantages will dis- 
whether in kind seca by us of German reparation payments, 
| cot tans — although it may temporarily depress some 
sone . port industries, will increase the real income of our 
on hahaa and therefore add to the purchasing power of 
ports at ‘Seumeniogs wanes also be remembered that German im- 
er wis ee ae exceed her exports, and there is still a 
disadvantage sth exports reach their pre-war level, and 
NY Opinion, be ich we may suffer from her competition will, 
results of a ae roti than counterbalanced by the beneficial 
® likely to brin I 7 international trade which the Dawes scheme 
that the cae ta I trust that it is not too much to hope 
meaced. The pat ogy of Europe has now definitely com- 
lowed by ah — of the help given to Austria has been fol- 
At home a sm “ ” Hungary, Czecho-Slovakia, and Greece. 
buadred and thicty Pas seen various favourable features. One 
% Year found ms ‘ousand persons formerly unemployed have 
ed follows after a this increase to the ranks of the em- 
0.000, It has lg larger figure of the previous year of 
“production a computed that, at the modest valuation of 
ading ty the ee week, this means that the country is 
a ice ‘income at the rate of about £ 100,000,000 
Sen the increased { with the position two years ago. You have 
tats, and the — of the loans to trade by this and other 
“mercial bills in a houses report a much larger proportion of 
Ouse disci €ir portfolios, while the London Bankers’ 

closes an expansion of £2,600,000,000 in its 
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THE ECONOMIST. 


A WARNING. 

All these features in the past year are cheering signs. and 
do not wish to end this catalogue on a note of depression, but I 
should be failing in my duty if I did not utter a word of serious 
warning. Much yet remains to be done. Political uncertainties and 
industrial strife may wreck the most hopeful plans. The most 
iruitful soil may be robbed of its harvest by accident or lack of 
hard work and attention. Here at home we have every prospect 
of stability in political affairs, but it is not possible to say the same 
of all other countries on the Continent, while in the industria! 
world there are threatenings of disturbances which may retard 
indefinitely the process of recovery from the ills of the war. It 
should be the endeavour of all men of goodwill to do each what 
he can in restoring the sick world to health again. After the 
favourable symptoms to which I have alluded it would be a thou- 
sand pities if there were any serious set-back 


FOREIGN EXCHANGES. 

I have already mentioned the stabilisation of German currency 
which is one of the objects of the Dawes scheme, and the question 
generally of exchanges has been a matter of special interest during 
last year. Fluctuations and uncertainty in exchanges, in spite ot 
the assistance which banks give in their forward exchange opera- 
tions with the object of preventing speculation in exchanges, are 
among the chief obstacles to a recovery of international trade, and 
important steps have been taken recently to minimise this serious 
disadvantage. 


THE GOLD STANDARD. 

We have noticed the improvements not only in Germany, but also 
in Hungary, Poland, Czecho-Slovakia, and Greece in this respect, 
and steps have been taken to tie up their currencies to gold. South 
Africa has decided that gold payments will be resumed after June, 
while Australia is contemplating a similar step. Sweden, Switzer- 
land, and the Netherlands appear to be only waiting for a signal 
from England to resume definitely the gold standard, while the 
approach of sterling to within 2 per cent. of parity, and the ex- 
piration this year in England of the embargo on the export of gold, 
have prepared the country for our returning to our well-tried and 
ancient policy. 1 do not propose to detain you at any length on 
this controversy. There is, in fact, really no controversy. The 
whole world, though guilty of infidelity in varving degrees and 
in divers places, and in spite of some coquettings in 
other directions, is returning to its old love. There is no effective 
rival of any standing or consequence. Gold is almost universally 
recognised as the only practical international measure of values, 
and the only real problem for us is the precise date when we can 
safely re-establish a free market in gold. England has frequently 
shown that she is not without courage in facing her economic 
problems, and there are indications that a bold policy would not 
be lacking in success. 


OPPOSING FACTORS. 

The factors which are responsible for feelings of hesitancy are 
mainly two. In view of our large adverse visible trade balance, 1s 
the present gold value of sterling due to exceptional and passing 
causes, and, if we go back to a free gold market, can we maintain 
our holding of gold without harming our trade by an increase of 
money rates? It is impossible in the time at my disposal to 
examine all the pros and cons of the situation, and in fact some 
of the factors are matters of estimafion and conjecture, but I think 
it may be pointed out that the latest figures given by the Board 
of Trade show that our invisible exports more than offset the visible 
adverse trade balance; but whether the tendency in America to 
invest abroad, one of the chief causes in the recent improvement in 
the value of the pound sterling, is likely to continue, is a question 
of prophecy which is very difficult to answer. As far as the second 
point is concerned, I should hope it would not be beyond the bounds 
of possibility for us to protect our stocks of gold without unduly 
raising rates to the extent that trade would seriously suffer. It is 
not the Bank of England rate only which controls this factor. Banks 
generally can assist in keeping the rate effective, and it is not neces- 
sary for me to point out that trade is not so much affected by a 
hardening of money market rates as by an actual rise in the Bank 
of England rate. The latter adds a burden to all trade borrowers, 
nearly every loan being charged on 2 basis of Bank rate, whereas 
a stiffening of money market rates affects them to a smaller extent 
and in a less direct fashion. 

I sometimes wonder whether it is my duty, as chairman of the bank 
at our annual meeting, to go into matters of wide general economic in- 
terest in which this bank is not directly concerned, and if I consulted 
my own convenience only and followed my own inclinations 1 
should confine my remarks to the progress of the bank and to a 
recital of the course of business immediately connected with it 
during the year. But perhaps, in present-day circumstances, more 
complex in degree than, though not dissimilar in kind from, any- 
thing we have ever experienced, anything which stimulates in- 
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Le quiry and public interest many not be without value in the process | ducive to centralisation and economy in working, and we; 
E of arriving at a satisfactory conclusion to our difficulties. I have | worthy of this bank. . » We hope _ 
ai: neglected this year to accompany my address with a report on A heavy expenditure in this respect lies in fron; of us. but? 
£" trade conditions. These are recorded month by month in our | sure it will be satisfactory for the shareholders ¢ "er ao 
3: Bank Magazine, and are available to anyone interested. A yearly | board contemplate making provision for the new buildin hag: 
fi summary, therefore, is largely a duplication of information already | our inner reserves. 7” 
i published. I now beg to move: ‘“‘ That the report just taken ox eet 
F: I cannot conclude without alluding to the fact that this is the received and adopted, and that, in accordance with the re = 
. first time we have met in London for our annual meeting. I indi- mendation of the directors therein, a dividend for th, hali-ve:, 
a cated last year that, in spite of the feelings of sentiment attaching ended December 31st last of 1s 8d per share, being at the ae 
7 to the city of our birth, we felt that, in the interest of convenience | 16 2-3 per cent. per annum on the paid-up capital of the 
t and economy to the business, it was desirable that the annual meet- | P@?Y, be declared, such dividend to be payal 
Raa ing should take place in London. I am glad to see several of our February 7th, less income-tax. 
aes friends from Birmingham here to support us as usual, and I would | The resolution was seconded by Mr C. PF. nett, ar 
“4a like to express the hope that in all our future meetings I shall be carried unanimous!y, Tt 
aa in a position to present to you an equally satisfactory balance-sheet Phe retiring directors were re-elected, and Messrs Price, Way, ef 
ay ae to the one you have in your hands. house and Co. were reappointed auditors for the year 192: ae § 
? i The Deputy-Chairman (continuing) said :—This ends the chair- VIEWS OF THE AUDITORS. . 
i man’s speech; I have only one matter which I desire to mention, Sir Gilbert Garnsey, K.B.E., F.C.A. (Messrs. Price. Waters . 
t - and that is the question of bank or an yo notice our in | and Co., auditors), said: I should like in a few words to ac 
it - the pRagnnneneet this item stands #“ £5.44 my as against | jedge with thanks the resolution you have just been good encv: ri 
é be £5,065,000 last year, and this figure is arrived at after the alloca- | to pass re-electing my firm as auditors of the bank for the ep 
ig © tion of £250,000 from profit and loss. This is a large increase, | year. The affairs of the bank during the past year tae ’ 
i i, but a great proportion of it is in connection with the fine premises subjected to the usual careful audit, not only in London. bur»: . 
a es in Pall Mall, which were taken over by us in an incomplete state large number of its branches throughout the country. and an a 
21 e when we acquired the business of Cox and Co., and which have | ylad to be in a position to tell you that we have found waren 
: i been occupied by us during the past year. They constitute pos- | a, might be expected in such an institution as this, in the bew 
iF sibly the finest banking premises in London, and we hope that good order. 
i i the large expenditure in this respect will prove justified. This There are over sixteen hundred branches of the bank, includ s,: = 
at a ~ 


constantly increasing expenditure on premises must be expected 
and faced if we are to keep pace with developments, but you must 
bear in mind that we count on all our new offices becoming in 
course of time a source of profit to the bank, and you may rest 
assured that the actual value of our premises is largely in excess | ample allowance for all likely contingencies, and shareholders an! 
of the figure standing in the balance-sheet. customers may feel that their confidence in the bank is, as it has 
After negotiations which have spread over many years, We are | always been, thoroughly well placed. 

now approaching the commencement of the rebuilding of our new It is always a pleasure to sign a balance-sheet such as! 

head office and City office in Lombard street. Only a few details | before you to-day, and I congratulate you upon the great financial 
still remain to be agreed before the work is actually put in hand, | strength of the institution with which you are associated 
ard we can now look forward to occupying at no great distance of Votes of thanks to the directors for their services during tt at 
time a new building, which will occupy one of the finest square | past year, to the joint general managers and staff for their excellent = 
sites in the City, stretching right through from Lombard street to | work, and to the chairman for presiding, were carried unanimous me 
Cornhill, and open on all sides, and which will be greatly con- | and the proceedings then terminated. - 


bygnches in India and Egypt, and taking into: account the as 
ciated banks, the total is approximately nineteen hundred 

It is perhaps hardly necessary for me to assure you that : 
balance-sheets of your bank are always prepared after making ” 
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The Anglo-South American Bank Limited. : 
Head Office: 117 Old Broad Street, London, E.C.o. 4) 


‘Authorised Capital - £10,000,000 | Issued Capital - - 58,734,660 | ei 
Reserve Fund - - £4,000,000 | Paid-up Capital - - $4,367,330 : 


Northern District Office - - - = 69, Market Street, Bradford. 
Lancashire Branch - - - - 19, Spring Gardens, Manchester. 


The Bank, in addition to 6 Branches in SPAIN, has, with its 
AFFILIATED INSTITUTIONS, 


THE BRITISH BANK OF SOUTH AMERICA, LTD. and F 4 
THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. [f ce 


53 Offices in the principal countries of 


LATIN AMERICA. ’ i 
AUXILIARIES: , : 
ANGLO SOUTH AMERICAN TRUST COMPANY, NEW YORK ff 


(Incorporated under the laws of the State of New York), and 7 - 


BANQUE ANGLO-SUD AMERICAINE, Soc. Anon., PARIS. 
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THE GAS LIGHT AND COKE COMPANY. 


SATISFACTORY INCREASE IN BUSINESS. 


. LABOUR'S IMPOSSIBLE DEMANDS. 
GAS AND ELECTRICITY. 


AMALGAMATION 


Tne two hundred and eighteenth ordinary general meeting of 
ss proprietors of the Gas Light and Coke Company was held, on 


ay 


ivestminster, London. 
npany) presided. 


The secretary (Mr. W. L. Galbraith) read the notice convening 


te meeing. Ihe report and accounts were taken as read. 


or the past year in your hands for some time, I assume that we 


ay take them as read. 


sss - TISFACTORY INCREASE IN BUSINESS. 


{ am pleased to say that business during the past year has been 
ry satisfactory, and, although we close with a slightly decreased 
dance to be carried forward to next year’s account, namely, 
23,000 instead of £227,000, we have had an increase in output 


tae) 


(65 per cent., which represents in a company of this magnitude 


a very large additional quantity of gas sold. 


Healing first with the accounts, you will notice that we have spent 
Of this 
smount, £122,000 was for land, £100,000 for buildings and 


large sum of money on capital account, viz., £616,000. 


nd service pipes, £72,000 for new meters, and £177,000 for new 


The land was acquired for two purposes—extension of works 
and new premises for district offices and showrooms. At our 
‘Nine Elms manufacturing station we were somewhat cramper for 
pace, and were fortunate in being able to acquire premises for- 
These 
remises are immediately adjacent to our works, and will form a 
We have, as I said, also bought land for the 
rection of district offices and showrooms in various parts of our 
strict. This step became necessary owing to the enormous 
‘crease in our business which has taken place in the last few 
‘ears. For the same reason we were compelled to spend large sums 
‘tmoney on new mains and services—districts being opened up 
nich need a supply of gas—and new meters being required by 


erly in the occupation of Messrs. Crosse and Blackwell. 


aluable extension. 


0 ever-increasing number of consumers. 


Additional stoves have had to be provided to satisfy the demand 
‘ought about by the extension of heating and cooking in all our 
“siticts, Against this expenditure of £616,000 we have written off 


expend} . 7 — i . 4 ~ 
- iditure has been entirely due to the extension of our business, 
“te 1s no need for anxiety on this score. In fact, it may fairly be 


regarded as an indication of the enormous strides that have been 
ade by the company, particularly during the past few years. 
‘urning now to the revenue account, coal cost us more in 1924 
“0 in 1923. There was a small increase in the price, but the 


eTéater Part of the 


additional expenditure of £250,000 was due to 
e larger Quantity 


which was consumed owing to the increase in 
sihess 7 eaten ane 
"ess. Oil also cost us more for the same reason. 


KEEPING ABREAST OF IMPROVEMENTS. 
\ } 


out Will observe that there has been a considerable advance in 
' Pagan repairing and renewing stoves. This is due 
the tld fashioned ihe company is following of steadily eliminating 
rascals a ‘nea types of cookers and fires, and bringing them 
; Y up to date. 
‘N other direc 


he 


iden ao also directors are taking steps to keep 
anection 1 eae all modern improvements, and in this 
the installation of - er especially to the success that has attended 
Under the ee a boilers at all our works. 

expenditure bse a Co-partnership”’ there is an increase of 
somewhat eo the larger number of co-partners and to a 

oo ee for the year. The cost under this heading 
7a was 4’72,000. 
{on the Other side of 
*95279,608 js prac 


orice Of gas over 


r the 
ue 


the account, the income for gas, viz., 
tically the same as the year before, although the 

hives: o0 8 year 1924 was lower than in 1923. This is 
The rental » “9 the increase in the sale of gas. 


— 
43 Irom 


vin meters, stoves, and fittings show an increasg 


-. oth instant, at the chief office of the company, Horseferry road, 
Mr D. Milne Watson (the governor of the 


The Chairman said: As you have had the report and accounts 


47,000. There has, therefore, been a net increase in capital 
“eeaciture of £546,000, which has turned a credit capital balance 
‘ £198,000 at the end of 1923 into a debit capital balance of 
~ 345,000 at the end of the year 1924. Inasmuch, however, as this 





WITH BRENTFORD GAS COMPANY. 


taken together, of some £80,000, which is extremely satisfactory, 
being due as it is to increased business. 

The company realised £230,000 more from the sale of coke and 
breeze than in the previous year, but unfortunately this was 
counter-balanced to a large extent by a falling off in the revenue 
from tar and ammoniacal liquor, the result being that there was 
only an increase of £42,000 on residual products taken as a whole. 
I regret to say that the future outlook in the residual market is 
far from good, and we shall have to face a large decrease in revenue 
from this source. 



























CAPITAL EXPENDITURE. 


If you turn to the general balance-sheet you will see at a 
glance how the position of the company has been affected by the 
large sum of money we have had to find for capital expenditure. 
Whereas last year we had in cash and invested some £1,244,000, 
this vear we have in cash and on deposit only £567,000. It should 
be pointed out, however, that there is a further £300,000 locked 
up in stocks of coal, coke, &c. 

The net result of the year’s working enables us to pay 4 
dividend of £5 6s 8d per cent., which is the dividend we are 
entitled to under the sliding scale, and to carry forward, as I 
have already said, to the credit of next year £223,000. 

As I mentioned at the beginning of my speech, the company 
has had an increase in business of 64 per cent. For those who 
do not realise the magnitude of this company’s operations 6} per 
cent. perhaps means but little. It represents, however, a quantity 
of over 2,000 million cubic feet, or 10 million therms, which 1s 
equal to the total requirements of a town as large as Portsmouth 
or Brighton for a year. 


STRIKING PROGRESS IN THE GAS INDUSTRY. 

You will understand how extraordinarily alive the gas business 
is in London when I tell you we had a record year for total sales 
of gas, and also a gecord day’s output on December ragh, when 
we sold 166 million cubic feet of gas. 

Considering the progress of this company and other gas under- 
takings, it is strange to find that there are many people who still 
think that the days of gas are numbered. 

It is difficult to account for this belief. No doubt it is fostered 
by those who wish to see the gas industry go under, but there must 
be other reasons. It may possibly be due to the fact that gas as 
a means of lighting is not so much in evidence to-day as it was in the 
past, the result being that the casual observer going about London 
may get the impression that gas is disappearing altogether. How 
many people realise that the wonderful lighting in Whitehall and 
many parts of the West End is done by gas, and that this company 
alone lights no less than 1,000 miles of streets? When I tell you 
that the output in a district like Bond street or Piccadilly, in 
which it is difficult in the course of a walk to discover that gas 1s 
being used at all, has increased during the last twenty years by 
more than 20 per cent., and that in the Harley street district, 
where again you will hardly notice a gas light, more gas for 
domestic purposes is used per square mile than in any other part 
of London, you will see that our position is really a very strong 
one. 

I was very much interested recently im this connection on looking 
at an advertisement issued by a well-known London hotel some 
thirty-five vears ago, in which they indicated in bold letters that 
‘no gas”? was used on their premises, presumably as an attraction 
to prospective visitors. To-day that same hotel is using gas to the 
extent of a million cubic feet per month. 


20 PER CENT. INCREASE IN THREE YEARS. 

I was recently speaking to a well-known public man on the subject 
of gas, and he said “‘ You will not deny, Mr Watson, that gas is 
on the wane.’? Now this remark could not have been made were 
it generally known that since the year 1921 there has been an in- 
crease of no less than 20 per cent. in the sale of gas, an increase 
equal in quantity to 6,000 million cubic feet over a year. By far 
the greatest proportion of this increase has been due to the re- 
markable development in the sphere of cooking and heating as 
well as for industrial purposes—furnace work, &c. Since the year 
just mentioned there has been an increase in the number of cooking 
stoves and fires placed out on hire and sold of over 200,000. 
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At last year’s meeting 1 drew attention to the fact that the 
Gas Light and Coke Company alone produced approximately in 
a year as much energy for light, heat, and power as is produced 
in the form of electricity by the whole of the electrical undertakings 
in Great Britain. There was a great deal of astonishment expressed 
at that statement, but it has never been controverted. 
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A COMPARISON OF COSTS. 


There is another aspect of the matter to which I should like to 
draw attention, viz., the revenue from the sale of gas, or to put it 
im another way, the cost to the consumer. For the vast quantity 
of heat units that were supplied by this company during the year 
for all purposes, viz., 183,000,000 therms, the consumers paid just 
over £6,000,000. Were the electricians called upon to replace the 








































now 12,543 co-partners, holding altogether nearly S<o0,co ora. 
stock of the company, together with a large sum ve 
During the past year our relationship with our men has hen ad 
very pleasant character. Ee 


oT 


use of this gas by electricity, it would mean that they would have | In these days when so much is being said about the necessiy | sich 
to furnish a supply of over 5,000 million Board of Trade units, | improving the understanding between capital and labour, | ..,, ‘ J 
and if these units were to Be sdld at a total cost to the consumer | possibly be pardoned, as head of one of the largest conce; vidi 
of £6,000,000, it would be necessary for the charge per unit to be | Working on co-partnership lines in this country, if I say a jy stby 
in the neighbourhood of a farthing. On referring to one of the | words on the subject. There would appear to be three com: alte 
recently published electrical trade journals, the average charge | Objections to co-partnership from the point of view of its genes) ae 
for electricity for all purposes was found to be as nearly as possible | adoption throughout the country. First, that losses are not share: 
2d per unit. Even allowing for a claim for a somewhat higher | 4s weli as profits; secondly, that co-partnership 1s not suited ; a 
efficiency of utilisation to which the electricians might | businesses which are here to-day and gone to-morrow; an¢, a 
consider they were in some cases entitled, which would | thirdly, that small businesses would find it impossible in ma Fa 
reduce to some small extent the difference between the | cases and difficult in others to arrange for the sharing and tranve: z a 
id and the 2d per unit quoted, there is no justifi- | of capital to the employees as can be done by a large undertakin; ae 
cation, if any regard at all is to be had to the economics of the | With regard to the first objection, it seems to me to be wn. 
question, for the agitation in some quarters for the introduction | reasonable and, in fact, impossible to expect a wage-earner | ic 
of electricity for every domestic purpose. assist in sharing a loss, however small. a 
With regard to objection two, it may be perfectly true that » 5 
THE ECONOMIC SOURCE OF HEAT. does not suit ephemeral businesses, and it may be difficult to app); 
The figures I have given appear to me to make it clear that in | it to businesses which are just starting, but there are thousands : 
a country where, for all practical purposes, our supplies of elec- | of companies which have been established for many years which ie 
tricity as of gas are dependent entirely upon coal there can be might very well institute a co-partnership scheme at once. a 
no question of electricity economically displacing gas as a source There is a real difficulty in the third case. While es 
of heat in our homes and factories. extremely desirable that men should hold stock in the company {or “You 
Apart from this aspect of the matter, there is the question of | which they are working, there is no reason why the bonuses should a 
conserving the country’s resources in the way of coal, where the | not be invested for them in some Government or local authority 
advantage, as has so often been pointed out, lies heavily in the | security, the stock being held under regulations such as are i 
direction of gas manufacture. force in the case of this company as regards co-partnership stock. a 
I do not for one moment want it thought that electricity could For the benefit of those who are interested in this subject, | : 
or should be entirely superseded by gas, because there are places | may say once more that our method for computing the bonus each ‘ 
in which and purposes for which electricity is eminently suitable, | year is that a sum calculated at the same sate is the dividené , 
but I have mentioned this matter in order to show that it is paid by the company on the ordinary stock is given to each o> 
wrong to think that the country would be the gainer by displacing | partner on a certain portion of his earnings. In this way there's 
gas by electricity. a basis which could be applied to any business. The small bus 
“PAIR PLAY AND NO FAVOUR.” ress with large labour costs could acjust the eee = bas + 
: : to he taken as hypothetical capital so as to give a fair bonus. , 
The public evidently appreciate gas, or they would not use it in ae 
largely increasing quantities, and it is only right that politicians RELATIONS WITH LABOUR. — 
ee Gant to ica nee cee The gas industry has, up to now, been very ee cae. fee 7 
if the State is going to give financial assistance to electricit in Renee END. She seen working ie Kant 3 ais egge te Th 
common fairness the came privilece st in the amie ys tinve to be so. I believe not a little of the success is due t . e 
P ne ~ a ed to gas. fact that so many of the men in the industry are co-partners, "* — 
The reason I deal with this question at such length is that I am 7 ‘nt Industrial C ‘1 for the industry whioh has worked i 
most anxious to let the public know the real facts of the case, as nave a point ™ a ore ng se , » be chairman em 
a very satisfactorily, of which I have had the honour t . a 
there seems to be a tendency specially among politicians to boost : Wifi _ 
electricity at all costs. As I have said frequently from this chair. pre Soh a ae . hat th is at present a deadlock 1 ana 
there is a large field for both gas and electricity in which to work : sages 267, Saerer, at See oF F take 
for efficiency and economy, the saving of labour and the cleansing ie Seuney. 4 A 


‘The men’s leaders have put in a claim for an advance of !* 


of the atmosphere of our towns. ; nel and t4 ays 
P week in wages, time and a quarter for night work, and 14 


The company joined with other undertakings in carrying out a 


es 


joint gas exhibit at the British Empire Exhibition. The exhibit 
was a great success, and was visited by hundreds of thousands of 
people, and it is interesting to know that, throughout the length 
and breadth of Great Britain, it has led to increased business. 
We have, therefore, decided to exhibit again this year at Wembley, 
and we hope to obtain equally good results. 

You will remember that last year I told you that a shareholder 
had unsuccessfully brought an action against us in the Law 
Courts to prevent the company from manufacturing caustic soda. 
It was admitted that it was not so much the immediate question of 
the caustic soda as the principle of preventing the company from 
manufacturing substances required in treating their residuals. 
We found that caustic soda could be made by us more cheaply 
than it could be bought, and, therefore, we put up a plant for its 
manufacture. The shareholder concerned, who is secretary to 
the Castner Kellner Company, and represents a group of manu- 
facturers, carried the matter to the Court of Appeal, and we again 
got a decision in our favour. This is satisfactory from the com- 
pany’s point of view, but we hear that the appeal is to be taken 
to the House of Lords, so there is nothing more to be said until 
that tribunal gives its decision. 


CO-PARTNERSHIP. 


I have already pointed out the increase in the amount charged 
to co-partnership—namely, £72,000, as against £64,000. Co-part- 
nership is working extremely well in the company. There are 


minimum holiday per annum. 





claims, particularly in view of the serious sJump in the — 

“ ‘. . e count’ 
market, which may affect the price of gas throughout the o¢ a 
The employers on their side claimed that the conditions  ° 


at the present time. 





nf thew 


The gas industry does not see its way to agree to any % ™ 


she 


. . ‘ 1 oj uld by 
shdirg scale under which wages had been regulated shoul 


y . ‘ sdiuction in wages 
modified. We did not propose, however, any reduction 1 


This being the position, we offered to go to arbitration : = 
whole dispute. Our offer, however, was turned down “i 
trades union leaders, who would only agree to an arbitratior 
their own demands, to the exclusion of the counter-claims 
employers, and so the deadlock has arisen. ee 

We are working under an agreement which continues © 
March arst, and I hope that before then the men’s lenis ® ea 
see the fairness of submitting both claims and countet lain 
arbitration. ere te 

I notice that Mr Hayday, the trade union leader, Ts 
statement made yesterday that the industry should pay a we 
wages because the average increase in the cost of ae 
consumer was only 50 per cent. above the pre-war price, 
the cost of living was 80 per cent. up 

I cannot, however, agree with Mr Hayday’s claim. . 
industry is a threefold partnership—the workers, the - ivi 
and shareholders. The facts are: the workers are already aa 
from about So per cent. up to 120 per cent. above  eatiees Stile 










The &* 





umers- 


nf 











their case the increased cost of living has been 
5 the consumers are paying 50 per cent. and 
” po» their gas, and the shareholders are in a still worse 
on because they are only receiving about 10 per cent. ‘more 
cdends than before the war, and this leaves out of considera- 
: ia heavier income-tax which has to be paid. 
_. are the true facts of the case. 
, cages went up, it would mean an increase in the cost of gas 
‘it dividend, because we work under a sliding scale. 
: dition to that, I should like to point out that any increase 
oe orice of gas would fall heavily upon the working classes, 
“aepend so much upon gas both for light and heat. 
i _ddition to co-partnership, as I have told you on previous 
cons, we have contributory pension schemes in full operation 
: “4 are of the greatest benefit to all co-partners. 
We also take care of the physical wants of our employees by 
viding sports grounds, which give them the opportunity for 
wealthy exercise, and which I have every reason to believe are 


the refore, in 
met, wherea 


1M are 


ceatly appreciated. 
‘‘ THE BANGERS.” 


rgrthermore, I am glad to say that we have been able this 
var to revive the old connection which existed between the 
spany and the 12th Battn. of the London Regiment, usually 
inown as “The Rangers.”’ It is gratifying that there has been 

, a hearty response to the appeal that has been made in 

direction, and I am informed that the Gas Light 

oj Coke Company is unique in this respect among the great 
businesses in the country. 

) meet the enormous demand for the supply of gas, the energies 
the staff, both officers and men, have been taxed to the utmost, 
«s indoor and outdoor, and I am glad to say that they, as a 
hole, have risen to the occasion and worked splendidly. I do 
: think there is any company better served than this one is 
n this respect. 

You will be interested to see that we have been re-decorating 
premises here, and I trust that you will find a few minutes 
‘ter the meeting to look at our new showroom. One of the 
acies We have to fight is that gas is old-fashioned. We have 
endeavoured, therefore, to show that it is not so, and that it 
an be used with success in beautiful surroundings. 


- 


.be report and accounts were adopted. 


EXTRAORDINARY GENERAL MEETING. 


residing subsequently at an extraordinary meeting of the pro- 

vetors of the company, for the purpose of considering the Bill 
cow before Parliament, the Governor (Mr D. Milne Watson) said : 

'u have just had read to you the heads of the Bill which is being 

vefore Parliament ard the Sections which deal with the acquisi- 
‘on by the company of the undertaking of the Brentford Company 

“no doubt strike you as being its most important feature. 

The Brentford C ompany has long been connected by sentimental 
“es with this company. The two companies have pursued more 
at less the same line of development, and it was thought by the 
senders of the boards of both sides that the time had arrived for 
- companies to be merged into one. We have, therefore, come to 
* sgreement for amalgamation which will, if Parliament approves, 
‘ake place from January 1st next. 

. regards policy, I feel sure it will be an advantage to both 
~ “panies. The Gas Light and Coke Company is naturaliy anxious 


\ have a free opening to greater London and the suburbs, and 
nee 


ma cami 
vested caine 
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the enlarging of our district will, I am sure, be an excellent thing 
tor the company and the consumers generally 

At the same time the Brenttord Company who, by the nature 
their geographical position are cut off to a great extent from the 
advantage to be gained by possessing an easy access to the sea. 
will benefit by the facilities in this and other directions which the 
Gas Light and Coke Company can bring to them. 

The Bill will be duly placed before the Brentford Company's 
shareholders at a later date for their approval, but so far as this 
company 1s concerned, I beg leave to move that the Bill now 
submitted intituled ‘“‘A Bill to provide for the transfer to the 
Gas Light and Coke Company of the undertaking of the Brentford 
Gas Company, to confer various powers upon the Gas Light and 
Coke Company, and for other purposes,’’ be and the same is hereby 
approved, subject to such alterations as may be made in the 
Bill by Parliament and approved of by the directors. 

| The motion was seconded by Mr Henry Woodall and carried 
unanimously. 





GOVERNMENT RETURNS, &c. 


NATIONAL DEBT—(Millicn &). 























af ia ia.im@wiaia-ia. 

€ | 4a | | 5 | Oe 2 ™” "S aa 

——_ = 2 j . 2 i 2 . ; * 

a) 33 58 | 38 58 3B) gh | 3s 

id | a |s |” |= [av j|4 
Funded Debt ..........| 588 | 315 3is| 35] 3i¢| 3i4| 314) 314 
Term. Annuities........; 50 20 18 16 14 14 14 14 
% Conversion Loan..| .. ee ee 266 | 684) 666 666 697 
Conversion Loan ..} .. “s es es ee a 210 «210 
War Stock ........| oe» 63 63; 63) 63; 63) 6, & 

War Stock ...... ae 13; 13) 13) 13) 13) 
4% and 5% War Stock..; .. | 2,047 1,995 {1,953 | 2,095 | 2,166 | 2,017 | 2,017 
ational War Bonds....| .. | 1,509 1,413 {1,201 | 953 | 820; 813 213 
4% Funding Loan ...... oe 409 406 401; 399; 396; 3% 36 
4% Victory Bonds ...... ee 360 37 | 335 | 325; 314; 314 314 
ry Bonds ...... ines can -- | 43| 411] 47) 496; 496 
Exchequer Bonds......| 20 323 239 18 | 150] 150| 69) 69 
National Savings Certs...;} .. { 267 285; 342) 34) M6 MA ES 
Other Debt* ............ ee | 1,506 1,132 | 1,087 | 1,157 | 1,128 | 1,132 | 1,152 
American Loan (Anglo- | 
French) .......+--0+| os 51 os co | oe ee eo | oe 
Treasury Bills......... | 15 | 1,107 1,121 | 878| 616| 588| 626 | 630 
Temporary Advances .. 1; 243 154 | 147; 194{ 186; 220; 155 
654 | 8,033 7,574 | 7,655 | 7,742 | 7,641 | 7,726 | 7,698 
Other Capital Liabilities, 57, 4% 70; 66{ 68; 67 
Total Liabilities...... | 11 | 8,079 | 7,876 | 7,623 | 7,721 7,812 | 7,707 | 7,794 17,765 
* Includes debt to American Government. 

POSITION OF THE FLOATING DEBT. Movement 
Week Ended 


Ways and Means Advances Feb. 2, °24. Mar. 31,°24. Jan. 31,'25. Jan. 31,'25. 
Outetanding— & & & £ 
Advances by Bank of England 4,750,000.. ci as as ~ 
Advances by Public Deptmts. 187,905,500.. 186,155,500.. 155,135,000..— 2,300,000 
Treasury Bills Outstanding .. 647,305,000.. 588,320,000. .*630,715,000..— 2,440,000 





* Includes £68,000, the proseeds of which were not carried to the Exchequer 
within the period of the account, 





CURRENCY NOTES ACCOUNT.—(000’s omitted.) 



























=] 2) 3 Redemption Account. 
re g Pa) = les 
2c Ess ; eq s Sax , 3s 
ae 333 | #8 Ba |g22 | Beeotlogoeeazes 
Z82| 6°<| 35 | S23 | Noses z\98s= 2 
6j)4 ee | 8a | "ie ag 
1922. ee eT ee oe ee kf ee ek ee 
Mar. 29...sceseeee«| 300,351) 14,255!| 5,000 28,500, 19,450 ‘eo asieTy it? 
JUNC Baeveverevee- | 295-574) 15,558) 6000 28500, 19650 |163 254, 250 
Deer Hcosicteces | LST i (p00, 271000) 21,150 131 
1923. 
 Bicesccseeeee | 285,616) 12.318|| 7,000 27 22,450 | 173 24 190 
ee ernree ess 12516) 7/000 27,000, 22460 |17:3| 242,446, 123 
282,784, 12,401 7,000 27 22,450 1 140 
Dec. 26 -aeveverers 2.000 12,571) 7,000, 27, 22,450 163 
Mar. 26....ssceee0+| 281,538) 11.908) 7,000 27,000 22,450 [1 130 
June 25.......0-+++ | 290316 1aeTa| 100) 31 22450 | 170 24 140 
Sept. 24.......... “ . 
Dees 320) eases ssaaey 12,812/| 7,000, 27,000, 26,950 | 182) 248,111) 132 
1925. | j 
Jan. 21...cceeee2+-| 283,498) 11.94 7,000 27000 26350 /19°0, 234,422) 121 
Jan. 28....... vse] 281,240 11, | ae 27, 26,950 (191) 231 138 
Feb. 4...........- | 282879 12,345) 7,000) 27,000, 26960 | 191) 234,139 135 _ 
Since July 21, 1920, notes and certificates outstanding include notes called in 


but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,185,800, for 
1924 at £248,190,900, and for 1925 at £248,145,400. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £30,000,000 in Treasury Bills were opened on Feb. 6, 
1925, and the total amount applied for was £43,240,000. For bills at 
three months dated Monday at £99 1s 10d,"about 66 per cent. and 
above in full. Tuesday at £99 2s 1d and above in full. Wednesday 
to Saturday at £99 1s 10d, about 66 per cent., and above in full. The 
amounts allotted were as follows :—In bills at 3 months, £25,000,000 
in bonds, nil. 
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Tenders will be received on Feb. 13, 1925, for Treasury Bills and 
Treasury Bonds to be issued to the maximum amount of ae 000. 
The amount of Treasury Bonds issued will not exceed £2,000 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


| Besa 
| Year 


1924-25. 
| (See Note. 


Balances in , Exchequer a | 


on ist Apri! :— 
Bank of Engiand... ee 
Bank of Ir G....} ee 


eee eee ne eeeeses 


Ree eee eee eee eee 


eeeeee 


Peewee ween eeenure 


1,250,000 
365,000,000 


eee eee ewe eee 


Peewee weeee 


OTHER RECEIPTS. 
Tem 
- = encioheres évocews aoe 
_ : ital Expenditure (Money) | 


OOOO ewe ee en eeee 


Money Raised by Creation of Debi— | 
(a) or Capital | Expenditure Issues : 
Under the T 
Under the Housing Ac 
nder the ° 
Under the West Indian Islands 


wee ee eeeenee 


Act, 1924 ........ 


(Telegraph) 
Under the Post Office (London) 
Railway Act, 1913............ 
By Exchequer Bonds under the 
—— 


eeRe Cee eee eee ee ee eee 


surance ‘Acts, 19% 1 

¢c) For other Issues ; 
ay Treasury Nicaea 
By 34% Conversion Loan ...... 
By National Sav Certificates 
By 4% Treasury 
By her Debt created under | 


the War Loan Acts, 1914 to! 
1919 


— | poe foe | FIRE. 
(4) Ways and Means Advances e , 1 000 Edinburgh: 35, St 


OR eee eee eee eee 


Anglo-Persian Oil Company— 
Dividends on Shares acquired. . 
7 
= of Suez Canal Drawn | 
In respect‘of Cunard Loan ........ 
In respect of Issues under Land 


SER Oe Cee eee weet eee 


Api 1, 19%, Apl. syeun 


Agreement (Money’ 


ds, 1931-33 | 
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to — 4% Treasury 
Mon Bonds. 


Tom 
api. 1904, Api. 1, 1923, ae ot 


a 31, | Feb. 2, Rnost 
| Tie | iad | Pak 
& | ae 


& | —— 
OTHER ISSUES. & ‘ 


~~ 


to on Exchequer Bonds under 
= Capital Expenditure (Money) 


Come e eens eset erereeees 


5,000 


Medbtnind aheoiekan cies < 820,000 100,000) 
Capital Expendi a 
Under the Telegraph (ioney) Acts | 
1922 and 1924.. codes 6,170,000 700,000: 029 
Under the Housing Act, 3914 .*°: 6,000 12000 =, , 
Under the West Indian Islands ok 
(Telegraph) Act, 1924 ............ 
Under the Bost Office (London) 
Railway Act, 1913................ ° 
Under C A ment ee 
Act, 1904 (Exchequer Bonds, 1923 
Unemployment Insurance Acts, isai— 
yment of amounts borrowed . 5,920,000 4,870,000 =. 
eee of — ae 
OS are 2,003,770,000' 2,086,405,000 49 — 
Principal Z' National Saving Cer. 


520,000 


the Excheguer from Reczprs, — 


Total Receipts into = 
i ! Week 
ed 


7,045.00 
ne aon 
2H 


Jan” 31, Feb 2, 
1935." | 1994. 


Ways and Means Advances Repaid 


Anglo Persian Oil ¢ Company—Issued 
to the ee Debt Commis. 


sioners . 
Debt Com- 
Debt— 
yments 


850,000 1,369,000; pa. 
172,740,000 seo 10,396,000 11,108,000 Old Sinking Fund, 1910-11, issued 
wae 36,900,000; 1, 1,630,000 poy aes 34 of the Finance 
| ° * Act, 
Old Sinking mma 1910.11, issued 


under ieee : (1) (b) of the 
Finance Act, vsee Ls 


347011713 7132) 3,610,305,148 — 1 
Jan. 31, °25.| Feb, 2, ‘24. |In.or Dec. pa Wen. 
10,535,843, 


49.920 850,000 
17,260,000 16,420,000 peyons 320,000 


14,840,000 
46,100,000, 
900,000 


Balance in Exchequer— 
Bank of England .............. eoee 
Bank 


ACCIDENT and GUARANTEE 
CORPORATION, Limited. 


£8,048,9 0 5 
£35,813,270 


™ OCEAN 


ASSETS - ° 
CLAIMS PAID 


Employers’ umes er "Fiaetiy Guarantees 
m a b 
Burgi Fire, “oo Cars. Public Liability. 
inspec and Insurance of Boliers, Engines, 
Electrical Piant and Lifts. 
Executorships and Trusteeships. 


Head Office: 36-44. MOORGATE, ames. E.C.2. 


| 
j 
ee 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ASSETS £ 13,000,000. 
MARINE 


LIFE. ACCIDENT. 
Lenfiens en abatth 1 55. St. Andrew Severe tres, £0. 


246 0m 000 2,117,625,0001 46,715,000! 43,457,000 
30,810,000 : 

24,550,000! 

16,876,370 





aaa | | | | ~— Ohe Bankers’ Gasett. 


In respect of Issues under 


Section 
59 (4) of Finance Act, 1920 ...... __1,622,0 
Total 


eee eee ee eee eee eee ey 


EXPENDITURE AND OTHER ISSUES. 









BANK OF ENGLAND. 
Week ended Wednesday, February 4, 1925. 


Total Issues out of ISSUE DEPARTMENT. 


Zane the Exchequer to £ ; £ 
1924-25 | __meet Payments from 


(incloding 


meet Pa ts from 
-—— 188088, —, 

Api. 1, 19%, Api. 3, 2983, “Week | Week ~ 

Jan 31, Fes” 2, | Jan. 31 

193,’ | 19m. 1925, ° | 


———) 


Notes issued ......++ 146,496,880 , Government debt ...- nai 
| Other securities ..-.-- w) 
| Gold coin & bullion . "5 
146,496,880 | 146, 496 880 
le DEPARTMENT. 


‘ 


| Feb. 2, 
ee | 1994. 
& oa 


Proprietors’ capital .. 14, 553,000 Government securities ea 
Rest ....cesscccccecs 3,530,892 Other securities ...--- 4103200 
Public deposits*...... 11,048,724 | Notes ....-.+-+++ es 
Other deposits........134,913,063 | Gold and silver coin .- 
Seven-day & other bills 4,222 ne 
164,049,301 


164,049,901 


ase 
ading Excheq Banks, Commissioners of National Debh 
bison: sane vidend Accounte. 


14,061,944 15,617.21, 
Nors.—Bodget Estimate as in H.C, No. 69 of 150. 
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Am 
, 3,530,892 fosr2 | + 
jl + 
| por geneeens® eseeeeer® ee 11,048,724 he 11,501,705 gen rseae! 
’ deposite aeoeesnee® eeoeree | 149 ote i + 
+ 1% | 20,706,429 
-| Bétseos | ions | + “gosose 
= + 1008440 |— 416,090 
86 | + 3591 |+ 492,008 
— _ 4% |- %% 
|cueqtaten) | — | Reserve and § 
Coin and (excluding | Banking | % of Reserve 
Ds = Bullion, | Bank Post | Depart- | to Liabilities. 
Bills). ment. | 
OE gderceanenihininillahinsciiigielae 
&£ £ £ &£ 
ay “el 193 560,002 128,295,915 | 174,290,577 |£172,179,906 | 20,014,087 %,% 
~~ 195. < 
s 198,564,162 127,562,850 130,082,070 | 127,321,101 | 20,751,312 
- : seers, 128,569,400 126138435 | 129,524,356 | 125,365,764 | 22,185,965 int|— 
1 sweee* 99°571,640 | 124,843,520 | 129,82 129,999,418 126493 019 25478 320 a - 
i el 188 AS ine 125,46780 45°96 %e1:787 Tal’ Tora3s 435 22,858 406 isi— 


BANKERS’ CLEARING — (000’s omitted). 











Week Ending— Town. | Metropolitan, ie Country. Total. 
| ‘ 759 101; 958 19a715 2534 432 
ed an 31,671 55,206 | "766,102 
EW cc apinclsteserees 794,323 33,131 56215 | 88 
———$——————— | —_—— 
Total to date 1925. ..0seeeeee 707,307 172,760 304,136 | 4,184,203 
neers: $647.76 | 170.296 Sog169 | 41m 239 
: + 59,540 2,464 } 
inrease or decrease in 1925 { = 17% = 15% a 06% |= 14% 
es ——___—__--_-———— | -—_--—_---- --— 
oval cate 1,594,114 2,900,145 | 39,532,864 
Tent for your 1983 =a: ety , ae |. 2810s Segara 
+ 768,232 é 
inorease o decrease in 1924 { |* 85 % = 30% eal 31% |= 79% 


PROVINCIAL CLEARING RETURNS. 


ent CL 








| 
Month of January. Aggregate a id 
1924, 1925. 1924, 1925. 
Number of Working Days ......| ’ | ’ 
& 
SIRNINGHAM,........... chias See | 11.70 | 12951 a0 11,735,800 
| "| 5,774,680 | 5,186,500 
4,967,000 | 5,436,000 | 4,966,700 | 5,436,100 
5,190,000 | $921,000 | 5,744,600 | 4.920, 
| 3,354,000 | 3,790,800 | _ 4,352,100 
| 42,068,000 | 43,493,000 44,999,600 
| 66,226,000 | 75,747,000 | 72,080,400 | 75,746.900 
aed 789,000 | 19,512,900 9,086,100 
_41669;000 | 49 __ 4,925,000 | 5,347,600 | 4,924,600 
oasis init 154,100,000 | 166,936,000 | 2 


OVERSEAS BANK RETURNS. 


oe latest return of the Bank of Esthonia appeared in the 
conomist of January 17; Rentenbank, Roumania and Greece in January 
4; Canada, Lithuania, Hungary, Portugal and ftaly, in January 31. 


US ‘. FEDERAL RESERYE YE BANKS.—In #'s (000’s omitted). 





R | Jan. 16, | Feb. be 
alata ESOURCES, | 1925. 
lauder notes nd ve Teas 22 aout | NaS 81 
Bills diounted for member banks .......... 261,760, 522,310 
bought in open market .......... seeueel 323,900 271 
t obligations owned ......... ane 486,920) 120,770 
manele... wnessteneeeeeeees eeel 82,680, 73,650 
TIES, { 
caerument DN tindtin sidegainedincen | §2, 39,560! 40,940 
rare rve Notes in actual giggciggit'*) 22b3:100] 2.184.950] 2,299.78), 1,950,150 
i 

PRL Not in a actual circulation Pel — oD 

Sal and mplayer 530080 330960 
total reserves to gross gross deposit t and 


Federal Reserve note liabilities corabined | 73% | em | 76% | B13% 
MOUTH AFRI . . 
_NTH AFRICAN RESERVE BANK.—In £’s (00's omitted). 


| Tan 10, | Jan. 3, | Dee.27, | Dec, 20, | Dec. 15, | Jan. 12, 
Goid cit and | ‘oe’ | _ 5, os 1" c a ve om, ; 
Ca ceria ation... 1,090" gea| ssa | “eo | gra | bay 
indy net 10,223 10,223 | 10,23 | 10,223 10,223| 10,102 
His daeemiad <'""| 550 a | 'Oso| 'Ogo| ‘Po 
Investment ence? 80 Grt 1,000 1,000 5,248 451 
cya Bi is | = “a3 “as as 17 
Reser, COONS ONevecesces 1,000 
Sc ES ag82 
— ocak scr‘ S198 | 4,728 | 4571| 4,704 


4 es 
—Sterabte:.| com | erm | soem | coom | eran | oom 
BANK OF JAPAN.—In yen (000’s omitted). 
Dec, 27, 





Avrrs, | Dec. 20, | Dec. 13,] ec. 6, | Dec. 29, , Position 
Cant 1sa4, "| Jo9a,” | ; 
Duco ats vieseay | las | ilies 1nre300 | 2,114g01 | “sat, 380" 
Mavnoag 0" ean 308,109 | 277,126 | "293,768 | ‘640,044 | 41,740 
og lancrrons, 551,941 | 526,671 | 324,948 | 163,222) 70,540 
Gov. depcaigs "*** | ag61434 | 3.351.639 1,259,426 
reer tee $12,235 | 1,273,305 1,697,560 

Spent. | sass | Fates | SLES | STSeie | Se5.oal i 
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= be 12, ° Jan. 1 
1904, 1934 1934. 








6 16,3716 | 16,4131  11,77,76 

cation eovecese 15,8712 | 16,3629 15.72.73 146705! 14 : 

Cash oredits......... 30,0418 | 31,6544 3155.73 | sO8sa2 | 32.0832 | wonre 

inland bills ........, 12,8900 | 12,5967 10,22,58 10,5055 | 7.6881 | 13.26.10 

Foreign bills....... 18,39 | 17,69 23 74,46| ‘6227| ‘1822 

Dead stock ......... 2,70,67 26283 26912 2.68.79 | 2.45.76 

Balwithotherbanks 30.56 55,44 66,1 80,73; ‘84,07 9758 

Sere nade 17,78,25 | 18,40,23 17,81,80 | 18,60,59| 19,0446 | 17.27/05 
Capital paid up .. 562,50 5,62,50 | 5,62,50 56250 6.625 

scvesecceore 457,50 | 457,50 457,50 457.50 | 4.57.50 | 445,00 

Total deposite . 83.26.61 | 86.01.39 8207.11 | 8385.56 | 8256.04 71.3026 
aboveincludes— ee — & eh 
creeeces Ut | | |e |e | & 
Oash, &c., at other | " . 
BanksinLondon| 204 370 a3 | 533 | seo | 6a 


BANK OF FRANCE.—In francs (000’s omitted). 
| el | ae | ee bee 























AS8ETs, 1 1925 1925. } 
Gold coin and bullion ....! 5,545,597 | 5,54 5,545,486 | S406 | eee 
Of which held abroad ..| 1'864321 | 1'86473a1 | 1'868'321 | 1364321 || a 
a = ae en | ooeran 304,558 504,284 | arise | 
iscounts an vances . 8,863,932 410 | 1,487 | 
Advances to the State ..... *!a1'300/000 21,200,000 seas | ewes | | aire 
Es, | 
NS cit hose tocdabicel 15,860 601.870 174, 

Government deposits...... | 9,234 46,186 ” 15,77 % anos | ast 
Private deposits .......... | 2,006,475 1,965,885 | 1.956686 | aakelie | | 845,950 
MATIONAL BANK OF BELGIUM .—In francs (000's omitted). 

l Position 
| Jan. 29, Jan. 23, | Jan.15, > Jan. 8, ~~! ms | May 2, 
Assets, | 1925. 1935. | 1925 1925, 1914, 
Ooin (gold & silver’ sal 
and bullion) ..... 376,579 376,423 | 376,254 376,280 | 322,650 
rities ........ | | 1,504,295 | 1,518,081 | 1,520,122 135n00a | GaT.a00 
Notes in e 7,647,967 1,623,240 | 7,747,368 | 7,746,425 | 7,589,582 934,150 
Carrent accounts..' 405.983 406.457 | 290514 304,810 | 387813) 112,125 
NETHERLANDS BANK.—In florins (000’s omitted). 
Feb.2, | Jan. 26, | Jan. 19, | 75 12, | Feb. 4, | Position 
1925. 1925. 1925. 1925. 1924. * lta 30,1914 
WD wccccsnecteeed 504,501 | 504,543 | 504.599 504,523 rH 713 13 | aeons 
Bilver.............. 15,755 | 14,103 13,588 | 13,104 8,436 
Dacts. and advances} 396,875 | 396,103 | 398,497) 406,473 429.269 153,504 
LIABILITIES. | | 
Notes in circulat’n | 922,848 | 895,019 | 915,374 933,248 | 1,031,733 | 516,632 
Deposits .......... 50,820} 75,065! 59,576 56,587/ 21,946 | 5,016 
BANK OF JAYA.—In florins (000’s omitted). 
| Jan. 31, a4, - 17, Jan. 10,, Feb. 2, | 
— | 1925, | 1925. | 1925. 1925. | _ {aay 30,1814, 
ie cca 1. | 18650 |185,750 186.500 | “ggasi | 255 
Discounts, advances, an i | | 
other investments.... 4 128,970 | 130,820 | 137,650 138,770 141,551 | 17,567 
LiaBiLITIES, | a76, i 
Notes in circulation...... 500 | 276,000 | 280,500 (283,500 | 260,255 | 109,499 
Deposits and bills Is payabie | M0800 99,000 | 100,000 92,000 75,262 | __11,250 — 
SWISS NATIONAL BANK.—In francs (000’s ' omitted). 
Jan. 31, | Jan. 23, | Jan. 15,, Jan.7, | Jan. 3l, 

ETS. | 1925. | Soa” | toa” | agis’ | “1924.” (says, 131s 
Gold........ sido | 505,756 | 506,011 | 505,931 | 536,850 71,175 
Silver .........0-- | 89,468} 89,577; 88,808 87,832} 89,061, 18,350 
Assets & advances! 304,068 | 306,046 | 308,471 | 8637 | 276,750; 103,000 

‘TL } 
Notes in ci | 925,016 | 194 275,925 
as a 709 | sos 114 aS 165510} 74,241 | 33,750 








ASSETs. | 24. , oi 
Coin and bullion . 209,478 | 209,495 209,506 
Loans & discounts 447,491 947 495,566 | 515,482, 475,435 88,470 
Debtors abroad ..| 27,853 42,802 | 25,476 25,650 15, 34,103 
Securities .. .... 8,696 8,727 8,727 8,799 11,988 
LiaBILITIES | 
Circulation........ 478,255 479,124 | 495.122 157,286 
= reeee 81,763 | 71,701 75,892 79,717 6595 





THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
| Jan. 35i, Jan. 23, Jan. 15, Jon > 
1925. 925. 





on 177,737 | tna | 171,737 | inst 
ichsba: k shares not yet issued eT | ’ , 
Bela and ‘bullion dukene operon 834,231 813,126 | 791,662 | 780,632 
Of which deposited abroad ...... “| 198,655 198,653 198,653 
Reserve in foreign currencies . 271,041 | 263,883 | 260,210 
Bills of exchange o— cheques. . | ae i re | ae 7 
d ot Th cece evevnse i j 
Hoses of other German banks .... 43,151 | 37,068 B15 18,532 
AGVANCES ...cceceeseseseererseees 81,703 | 7,350 | 17,418 8,233 
Investments. .......ceseeeeeeseeee } 110077 | 103,972 | 103, 109,908 
Other assets. ........--eseeseenees | 1,506,634 | 1747606 1774029 1,357,533 
er i | i 
 aonenenir pone ae ene | | song | $0,000 
Tease 0 | 
issued) wat ceucesaeeennenad ene — _—— —— =e 
SO} cccccvrscssseaessseerssses | 
in circulation ............-. | 1,901,255 | 1,550,015 | 1,646,198 1,793,791 
Other daily maturing obligations 746,780 | 990,230 983,651 897 p41 
1534398 | 
billion marks or one Rentenmark 
Tie eld reser in accordance with the new legal prescription 


The gold 


“one © on i of Boe guid oxenis 1,392 
BANK OF HORWAY.—In kroner (000’s omitted). 


Jan. 5], |; Jan. Jan. so. 


Asexts. 1925. 19a, 4 
Coin and bullion—Gold......| 147,226 | 147,226 | 147,226 141,204 
Sa we) | aan] | 
Norwegian . 
Discounts and loans. «202. 394,924 | 390,571 380,229 “1,123 wan 
Motes jn ciralanon evecessese| 120,145 | 106,407 96,075 109,704 9,188 
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BANK OF SWEDEN.—In kronor (000’s omitted). ae a Te (000's "8 omitted), 
Jan. 16, | Jen. Bee | Bee, 31, | 1995." | 1925." MTom |" 1995,” 7. La Accor 


seeesevesesees 938 | 4 May 
psn ins Mase a | a ee alg ew 


-eerese 


Loans & discounts 2,407,256 | 2,427,963 | 2467.478" 
104,790 | 86,475, 38,009 stock 344,475 344,475 | 344,475 
| | seal ills ....| 150,000 150,000 | 150000 
462533 | 468,317 396,910 | eel 4529,119 | 4,528,051 | 4 559.398 | 5 433 
482577 | 455,471 | g7ogor | 509,302 a iglowin 
te at notice! 291,293 | Since | 324,196 | 307,594 | 232147) 369,660 | = MATION 
BANK OF FINLAND.—In F. marks (000's omitted). | Sisae | a8 Sa hae | Sea "a a sa none 
a | San, 15, | Jan.8, | Jan. 35, | Position Gold ........ ses 3369 
| "tos | gas.” | agus." |” is assaaaate a commeities . ora $1,244 | 45,942 at I6) eee 
Sd | 43,285 | 43,285 ‘42.716 


| ti pack oo 
Notes in mae 40.061 41,710 | | $2,590, 26511 


Membe! 

Py i ‘on -mat 

Govt. deposits.../ 19.022 | 17,044 14,735 | 14,287 2a bs 

WEES cocersscese-oescvscees 797,572 | 695,609 90,379 | are. ae osite 16.078 | 15,344 | 15,565| 14897 Bs 235 peu 


a nemett 
485.940 | 485,940 | 485,940 | 555,428 21,826 By authority of the Egyptian Government British T 
573,496 | 581,600 | 568,238 596,427 | 105,151 | deposited in lieu of gold. reasuary Bil; vx — 


pases of 
"1,254,761 123,941 LONDON RATE . 
MGieses | “susiiee | 'are202 | 468000 | 2.295 |; — "Sn Re ated a 


BANK OF LATYVIA.—In lats (gold francs) (000’s omitted). 
Jan. 14, 
1925. 


— = Bank rate (changed from 3% July 5, 
o— ket rates rates of diso< aR 
2,24 60 days’ bankers’ drafts......... 

3 months’ do eeeeeeeeeeeee 


a 
[endon~ 
§ days 
Cheque 
fa 
gmtseris 

taly 

wad 
anserds 

6 months’ do . . oF 
Discount (Treasury ‘Bills)— aie 
3 months Atbens 
Loans—Day to day. erereresesens i Montreal 

Short.. secevccosesees, 

Deposit allowances: Banks ........| | ook 
iscount houses at call sevese| 2 Shanghs 
Caleutta 
Buenos . 
Rio de 
Valparai 
The 
the fol 
Ce 
Tacnads 
Venera 
—_ 
ia ba 
Genter 
Conta R 
bra 
The 


steers eee erereeone 
eteeee 
TORRE 


Seeesereresereseseresesees 


EGetoEE SttEC stil 


: Additional to those offered by tender in the preceding week. 


BANK OF DANZIG.—In Danzig gulden (000’s omitted). _Comparison with previous weeket— 
| Jan. 51, Jan. 15,|Deec. 31,/Dec. 15,)Nov. 29,/Nov. 15, a Bills, Trade Bills, 
| 1925. 1935. | 1924. 1924. 1924. | 1924. 
en 


vessessenenenses | Sain) Rome) Sete) 208) B68) Be 3 Months, 4 Months. 6 Month. SS Months. ¢ Months. 6 Morn 
Sescsh | 2544 | 2,600) 2,543 2,791 | ————— oe 
sine, _ 12,047 18,277 | 17,243 | 14,815 | 12,824 1925. ; % 
picconnieel | 16878 | 17,436 | 16,977 | ¥ 
| "352 ‘512, 2457 | 2501 | 3791 
eemaclante 8,098 | 9,247 1 
on a 315 | "87 


aabaadh RARE 


i j i 
TE ecnontndensl | 1,500 , 7,500 | 7,500 
seatoonnad | 97/247 | 31,912 | 27,478 | 28, 972 
| "5:54 91827 10.741 | 12,697 | 11,09 Amsterdam .... Jan. 14, 195 
ahah 37) ua} Ma | 11098 1 | Athens ........ Jan. 14, 1923 


BANK OF POLAND.—In Zloty (000's omitted : veseee Jan. 30, 1928 
D.— oty (000's omitted). Brussels. ..... Jan. 2a, 1933 
Jan. 20, | Jan. 10, Dee. 3l, | Dec. 20, ; . Bept. 4, 
"Soa5.' 398s. roe | cae’ | foae udapest ...... Sept. 17, 1924 
OAD cmextititnttniapeee : 103,729 103,363 | 103,117; 102,956 | Caloutta...... Jan. 22, 1925 
i papenhagen cose Jan. 17, 1924 
| 252,316 266,137 269,046 260,642 266.128 Danzig ........ Sept.1l, 1934 
286,056 283,580 280,498 279,674 268,148 . Sent 3 iss 


Lisbon 
eveve+| 488,057 497,424 = 550,873 | 480,434 | 484,164 | New York Fede- a 
icniainaseenoons i ral Reserve .. Aug. 8, 1994 
Deposits 120,433 125,462 69,285 108,876 | 113,290 oes ug * 93" ee 4 eee ne July 5,198 .. 
BANK OF CZ —In Cz. K. , i ; The Bank Rate of the South African Reserve Bank is 54% for mae 
_ BASE OF CESSES SLOTAKIA—In © x (200's omitted) 2 ial bills (90 days), and 6% for agricultural bills (of not more tu — 
“| Jan. 23, | Jan. 15, | Jan. 7, | six months). u ; 
Assets. | 1985. 1925. | 1925. Warsaw (Poland).—From February 20, 1924, discount rate, gold france 1% 
See eee isinbichibecabinesacoanet loans on collateral security, gold francs, 16 %. ¥ da} 
Balance abroad and foreign currency,.............. 660,256 | 675,029 | 704,296 We are informed that the head office of the De Javasche Bank st Beurau an 
Discounts and advances .......... 6.260. ..0-cce0e 771,393 | 1,870,276 from October 20th, has increased its discount rate for bills from 34 per cent. 4 dy 
nesesacdies coe 93) | 2 per cent. im da) 


ae | 628 RATES OFr EXCHANGE 
i . 
| 
. 


_____——C—C@RAATES OF EXCHANGE. Ss 
7,750,937 | 8,312,678 


| Feb. §, 


ee eererneane 


eoreeerere 


eertecee 


eeereoreee 


eeeeeeeeee 


Bogsos ,p 


J 
Qw wowoors- 


eeeerreses 


we ean oO ee 


ae | 832,753 Con 
$$ 3 / Sau ea 
20°43 | 18-2lbillns.| 20°10- oe 

"02 | $05/510,000 | 358/;41.000, SST) Huat 
| 


re 

2402 | 148-3 xed 
25-225 | 37 milins | 
i (2210-32 | (24 


a8 


os | Leaorsozs | 1 1,174,988,008 
| arnz7,s74 2,533,434,345 


4,872,011 4872011 4,872,011 | a aoe 
aad 7.087-460,407 | 1 | 7aaLtes TA4L465.457 | 7.908.557.204 | 6,349,206, 755 in’ple| 
a nee | 1,155.724.10 10,184 | 920,755,803 | Sofia..........| 


NATIONAL BANK OF THE SERBS, &.—In dinars (000's omitted) | Awsersas .. 


eeence 


i | Jan 
110,919,463 | "92,406,749 
| $9u-ao%6 


BRBHBH: 


25°224 | 840—850 
24:02 | 120/130,000 i FROWN | 
110 | 810-820 =| age ~ 
| 580-600 6 


tee ereeeee 


[sswy? 


eeeeee 
eeseee 
ete Cee eee eeeeeee 
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j Madrid ' 
Notes in ee. sehen , ion. } 
State credi' | 


weeeeeee, 
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2444444 sdHssH488888R 
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RUSSIAN STATE BANK. " aedadiaaien Department. 
Tehervonetz—000's omitted.) (Norz: 1 Tchervonets = 10 gold “a 
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yoscow QUOTATIONS FOR CHERVONETZ. 


a notations for chervonetz :— 

b iis the Moscow q ‘ ‘amsin a 

a oo ace 1932 ws 

. CURRENT RATES IN NEW YORK. 

st trving Bank—Columbia Trust Company cable the 
Sst es money and exchange rates in New York :— 

Sah 


Feb.7, Jan.8, Jan. 15, Jan. 22, Jan.29, Feb. 5, 
1924, 1925. 1925. 1925. 1925. 1925, 


oe 


% % % % 
0 rrr Te oo % ee 4 ee 3 oe 33 oe 3 ws 3 
9 ji momey --~ +5 *** tmixedcoll) 42 .«. oe ee ee ee 
LI , ‘Tune — _—— Belling Rates. ~ 
mM a igible, 90 days .. 3 ee se oe eo ee 
x eee igibie, 90 days 4 .. ee ee oe ws 
: Inaligible, 90 698+ vs. 2: ME te one ap 


commercial secept., 90 days oe 


z/* 


Se asinceet ia al 
| Par | Feb. 7, Jan.22,|Jan.29 Feb. 5 

of Exchange. | 5 
al Level. 1924." 1925."| "1925. | 1925. 
BP dese 




















ti oe for £1 
cheq ues Cents for 1 franc 
= Cents for 1 franc 
Cents for 1 franc 
..» Cents for 1 lire 
..» (Cents for 1 krone 
» (Cents for 1 peseta 


ceneee 


.. » (Cents for 1 guilder 
nedeee . Cents for 1 kroner 
+» BBB Atbens ......+ "" Cents for 1 drachma 
; sistem » (Can. Cents for $1 
sees 9p (Cente for ] yen 
i vase y (Cente for H. Kong 
i Shanghai .... ,, (Centsfor] Shng.tael 
i (aleutte ....06 y, |Cents for 1 rupee 
Buenos Aires.. ,, ‘Gold pesos for $100 
Rio de Janeiro ,, (Cents for 1 milreis 
Yaiparsiso .... ,, ‘Cents for 1 peso 


392 
10965 
11°55 11°65 
10°875 ' 11:00 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 








11°85 
11:375 








; 
[ParValue, Usance. | 1925, | Rate. 
} Hee Wwudor............. Sucres to £...... 1000 (Sight London! Jan, 31 18°70 
dl | 25°25 pee Jan. 28) 2475 
100 ” Jan. 28 97°63 
48665 " Jan. 20 480 
$ 973 a Jan. 24| 970 
+ TE Gontemals ....... [Pesos to£........ 90°23 - Jan. 31 
' ; piiieeeney Colones to £ ..../ 1045 - Jan. 21 18°92 
| Be re... lpencetoBoliviano| 19°20 Jan, 21 173 
i 
J SOUTH AFRICAN EXCHANGE RATES. 
A The South African Banks quote the following rates :— 
4 Cen 
if | _ Union of South Africa. Union of South Africa. 
a ___ From m Jan. 19, 1925, From Jan. 19, 1925. 
a _London on South Africa. South Africa on London. 
at Buying. | Selling. Buying. Selling. 
ad | (a) 
" See ae ES %prem.| 2 % dis, 14% dis. 
Dama ssssssseecoees *%prem 19% | 9% wy baal % ,, 
rr BAN vssessersesee. dis, #1 » | 2 od 15% ns 
04 Siar raptioninnceeees : * H 2 eS @ a : SS «© 
BAM cseessssecees| % % | tlh % . 42; > th E 
—_ ; ° No discount allowed on sales of T.T. or demand drafts under £100. 


premium allowed on amounts under £100. + Plusad valorem duty. 
Cony OVERSEAS DOMINIONS RATES. 
te — IEE OF AUSTRALIA AND Dominion OP New ZEALAND. 


















| enfen on Australia and Australia and New Zealand 
New Zealand. | on London, 
a Belling. Buying. Selling. 
| | LD cilia eiatadiiceplteistimnaniees 
| Aus | New | Aus- | New | Aus | New | Aus- | New 
—__| Walla, |Zeai’nd) tralia, |Zeal’nd| tralia. Zeal’nd| tralia. |Zeal’nd 
ar. > 
Demand") 3) | gs | 1022 | 96 | 99 
Biays a = 9 103 log | at 
Ban ...... | Se “ | | 7 | 
Om) 99K] ge | i | 


BULLION. 
IMPORTS AND EXPORTS OF GOLD, 


ae Week ended February 4, 1925. 


—_—e -..-”.C CULO ORS * 








‘ smperied into Great Britain and Exported from Great Britain and 

: ainern Ireland. | Northern Ireland. 

; — 

S United &: ; | 

| Sra Weet Ateamerica .. 060195 | Bussin..........000-0 pe 39,412 
Putts ee ees ON.» rane capiediiccuntiais / 

“S South Africa ©:**"*" | 59,736 | Netherlands Sioebiacmusantiacen dati 

vf ORs oc civ vwntsorcennsesee 1,402 

¥ SONGS sicbiecswcsescsisncs 3,519 

| Spain ...0...: pik sasciinsones 3,600 

a | Itaty Corescecscsecece eens 1,785 

. Pg i a a iivibeeden 8,672 

; | Coast . 2,000 

i 


Toral declared value ened 
RB isssivcicsscc nd 2,145,979 
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aes 
rhe following are extracts from Messrs Samuel Montagu 


to advices received in London, the following are | and Co.'s bullion letter, dated February 4th :— 


ey GOLD. 

The small amount of gold available in the market this week 
Was nearly all absorbed by trade demand, and orders have 
been received here to ship gold direct from America to India. 
During the week gold to the value of $49,914,000 has been 
announced as engaged for shipment from New York as 
follows :—$5,000,000 to Berlin, $17:775,000 to India, 
$17,989,000 to Australia, $1,300,000 to Holland, $2,800,000 
to Europe, $4,700,000 to Europe and the Far East, $150,000 
to Venezuela. In addition, New York reported on 3oth ult. 
that a shipment of $400,000 gold had been arranged from 
Philadelphia to an unknown destination. The points when 
free gold movements become practical by the removal of the 
prohibition upon exports of gald, will be as follows (allowing 
for freight and insurance rates now ruling, and for ten days’ 
loss of interest at 4 per cent. whilst in transit, and for petty 
expenses) :—London to New York, $4.8567 per £; New York 
to London, $4.8981 per £. The price above calculated as 
paid for gold to New York is 77s od the standard ounce— 
round about which figure gold used to be obtainable in pre- 
war times. As, however, it is possible that gold might not, 
in the new conditions, be readily obtainable except at about 
the equivalent of the bullion value of sovereigns (paid out by 
the Bank of England against notes), and, as these coins would 
probably be not new but of current weight, say, two or three 
per mille under the mint weight, their cost as bullion would 
be equal to about 78s ofd per standard ounce, and the gold 
point for London to New York would in that event be about 
$4.837. 

SILYER. 

During the week the silver market has been a little more 
active, owing to China’s re-entry into the field. Continental 
sales have rendered the filling of Indian and other buying 
orders comparatively easy. Some orders on the part of 
China to sell caused a fall of sd on the 2nd instant, and im- 
parted a less confident tone. America is not an active factor 
at the moment. No applications were received yesterday by 
the Bank of England for India Council Bills and Telegraphic 
Transfers, and no fresh India Currency Returns have come 
to hand. The stock in Shanghai on the 31st ultimo consisted 
of about 72,300,000 ounces in sycee, 36,000,000 dollars, and 
6,010 silver bars, as compared with 65,400,000 ounces in sycee, 
36,000,000 dollars, and 8,420 silver bars on the 17th ult. 
Statistics for the month of January, 1925, are appended :— 























Bar Sitver—Per Oz. Standard. BarGoLtp 
Cash Two Months’ Per Ounce 
Delivery. Delivery. Fine. 
d d s d 
Highest price......ceee+s 32 seer 32 eeern 87 9g 
Lowest ” eeeersrseecese 31 eees 31 ese 86 9 
AVCTAZe 4, srecceserses 32:196 .... 32 eves 87 23 
GOLD AND SILYER PRICES. 
| 
| Gold Silver. 
1925. | Per Silver—Per Ounce. Date. 
| Ounce. | Cash. Forward. Cash. 
| eo aaeeieeinemiiaeeiiiell 
edi 4d d d 
Jan. 31..... 87 1 | 324% 324 (Feb. 15,1919..| oat 
Feb. 2...., 8611 32 324 CC 13,1920..| 84 
3...., 87 0 | 32%, | 11,1921..| 36} 
4....5 87 1 | 323 | 3 | 10, 1922..) 343 
‘1 & 2 1. 323 9,1923..| 302 
6) 6 a7 2 | «(Sak | O32 |B 1924..| 338 


INDIA COUNCIL BILLS AND TRANSFERS. 


No applications were received at the Bank of England on 
February 2nd for the Rs.100,00,000 in bills and telegraphic 
transfers on India offered for tender. Next week 100 lacs will 
be offered. 

NOTICES. 

Barclays Bank, Limited, announce that they have epened 
a branch of their trustee department in the building of the 
head office of the Union Bank of Manchester, Limited, York 
street, Manchester, under the management of Mr F. G. Howe. 

We are informed that Mr Robert Williamson, the senior 
director since 1916 of the National Bank of India, has tendered 
his resignation. He joined the board of directors in May, 
1895, and was elected deputy-chairman in 1906, holding that 
office till January 29, 1924. He acted as chairman for the late 
Mr Campbell from the end of August, 1920, until he vesigned 
last year from the office of deputy-chairman. 

The Midland Bank announces the opening of a new branch 
at 196 Piccadilly, London, W.1. It is intended that the new 
office, in addition to conducting ordinary business, shall serve 
as a banking centre for visitors to London. Special facilities 
are provided for this purpose. The Piccadilly branch is under 
the joint management of Messrs W. Sabistan <i L. Rolfe 
Mitchell. New branches have been opened in High street, 
Beckenham, Kent, and at 159 Wilmsrow road, Rusholme, 
Manchester, under the management of Mr P. T. Barley and 
Mr R. G. Davies respectively. 
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WEEKLY TRAFFIC RETURNS. 


Rate % Der Annum, excep where | 
RAILWAYS OF GREAT BRITAIN AND IRELAND. * Interim dy, ™*'4 2 Ou” | 
OTE SNES eye Interim _ 4 — 


Method —"ea_ 
Final. * 


Pa . 
yment 
eel | oie. ak Ord *> | Less tax 


see ée a Less tax 
Groat Western........| 3755 | 1 1.059,000)1,594, Great Northern or Ireland is eT 
3) 


Dofor19% ......../ 3754 Great Southern ({reland 
Cond. & N.-Eastern (e)| 6709 1, London Elec 
Do Mid oon 


, ae ee eee Maes Acsenaua! % , i 
Ce ae te ERAT CD Ae 
\ at H ea ee 


Less tax. 
Less tax 
Tax free 


26 8 2 
Gouthern ............ 000 Bank of New South Wales 10* /Feb, 26 Quarterly 
Do for 1994 ****°**"" 310,000, 485,000 1,655,000 | Industrial Bank of Japan 10 ++ | Less Japanese in! 
Cioveneel Swiss Bank és ; — at 4% 
002, os Union of Can * ‘ 
-| 8% (& | bonus of 4%, 
Feb. 14 Less tax 


‘i Less ta 
Iret: 13 laos po 


re r ee ; ee Less 
___OVERSEAS RAILWAY RECEIPTS. eye 


Nate temenegee Other Companies. 
Raat j Aberdeen Steam Navigation ..../1/3 P.s.t/ 


} Ardrossan Harbour 
Gross Receipts | Total Gross y 
for Weel Receipts, A-hton Brothers 


, 8 
" 8 


Sa LARS as aes ee 


ee + | Less tax 
Bass, Ratcliff, and Gretton .... 3%*! Tax free 


’ 
Bath Gas, Light, &c. 5¢ ea 88 tax 
Bente’ Brewery oe -| 10% [(& bonu's of 1%) 
Birmingham Coftee House oe i Tax free 
Birmingham Racecourse om ici Tax free 
a TT oe Birmingham Railway Carriage. . 10%t+ |Feb. 7 Less tax 
{ e. e* 
000 — 7,381 1 Bo ted -» | Less tax 4% in g 
- 19,100 13, 58, e ‘7 Less tax 
'+ 63,682 ee | Less tax 
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ment, Def. Stock Feb. 16) Less tax 
British Land Co, és . | Less tax 
+ 66,11,000 Cardiff High Street Arcade re 2 
' reet Arcade os | Tax free 
s3weeks|Jan. | Tegeige) > 75200 1210/62,729| + 15,44.258 | Clark eh S Brewery ....... soe hk Meee fone 
&8. Mahr .. 4weeks 3029 T BS) 608,38.6.0 + 35,29,658 | Costbridge Gan oem 144 [Feb. 12| Less tax 
Nizam’s Gusrantd(s)4lweeks! —} 4,50,110+ 5.059 137,85,268) + 363816 | Do : Feb. 12) Less tax 
Rohilk’a & Kumaon/l3weeks Dec.27| 259 | 57,119 — 3,716 4.98,631|— 117,714 1 16 Lees tax 
Lacknw-Breilly l3weeks} 287 83,052 + 8.145 7,33,010'+ 31,412 (&bonus/of 24%) .. 
th Indian eeks Jan. 10'1877 | 9,79,675'+ 32439 3,86°29729 + 8,16,676 | Dover G 5 .. | Less tax | 4 
during tan, Teceipts of all lines. Kazipet-Belharshah line not Do %e ,[(omaccojunt of back divs.) | .. 


Tax free 
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° ‘ Tax free 
ARGENTINE (a). _ Less tax | 10 | 
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fran a feta Reset Sica Pha 
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Argentine N.E. ....../31weeks|Jan. 31 74 | 14,100 + so ‘ 
argentine Trans. .... lweeks Sl] .. { i Tax free 
B. and Pacific ....|5lweeks| 51) 2,602 | 165,000\— i ae 
B.A. Central Slweeks|Feb, 1] *.. 11,980, + aes Less tax 
B. A. Gt. Bouthern . ./3iweeks|Jan. 31) 4,713 294,000) + . Shar ae 
B. A. Western ..... | \3iweeks 31) 1,882 100,000) — t General Hydran 4%t 

31) 3,305 260,000 — General Investors and Trustees} 6%+ 

31) 1,202 | 66,900 + Grantham Gas 

3lj_ 729 | 30400. Grantham Waterworks 

CANADIAN, Greenlees and Sons 


; i 3 | ; ; ; Goardian Invest, 

| ayes, Candy ae 
Canadian National..| 4weeks Jan. 31! .. +5,£05,956 — 189,919 16,716,468'—1,619,023 Fauld sa 
Canadian Pacific... || 4weeks, 31, sina {SGU — ane 11,589,000, —1°803,000 | ent? Fe Somes 
Oe 21 508,000) — 1,805,000 Hollins Mill 


BRAZILIAN (b). Home and 
Do N of i 
oat. --| SweeksjJan. 31 List $200, 75600 + T9800 | torace Conners °° eres 
saognitinn serees) Sweeks) 31, 1,831 31,118} + 3,764 125,404'+ 11,748 Imperial Hydro., Blackpool .... Less 
Ban | Sweeks|Feb, 1) 40,975'— 5,262) 199,255, — 45,370 | Improved Industrial Dwellings, 
CHILEAN Ord. Ceveceseces Pee rerevecees oe Tax free 
SS... ee Do Def. . Tax free 
| Sweeks/Feb 1) 838) 56,735;+ 14,445) [a 8,705 | John Knight .. - +» | Less tax 
Nitrate (monthly) 4weeks J in. 3l) 366) 552.3044 7,942) 98,509) + 9 Johnston, Mooney, and O'Brien ae = 
7 Kirkstall Brewery 5 Less tax 
pasted besa iM: 
aod 714+ 1263 401,08 77 | an ng an “: - 
j | / | 2.308°713) London Electric Suppl 1/2°44 i Less tax 
Sh 1.250! _144,110'+ 10,765 Eos London General Omuibua 3% oa Tax free 
URUGUAYAN, Maple and Co Th%t &bonusjof 33%) .. 
an. 18; — 898; 822,632 + Manchester ne va ‘ 
é 161,177 — 


3L 3 Ci = 57 General Trust ,, 15+ ; Less tax 
31) 185 _ 1 84,958 — 
31) a 3,775) + n 


i 5,218 Merchant Trust ....__ ia 
aera et Dice en 90) 86,542 + 7,135 | North Metropolitan Electric. 
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eeks Jan. 


Collieries é Tax free 
North of Scotland Fish Guano . is . Less tax 
N.Y., Penn., and Ohio Trust .... a Less tax 
Pegoh bh Less tax 
Premier Investment é Less tax 
Preston Gas, “A” Stock % en Less tax 
Railway Deb. & General Trust... bs Less tax 
Railway Share Trust, & he as ie Less tax 
Do “B” Stock % -. | Less tax 
Bros. a ‘ Less tax 
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Rochdale Canal ‘* 

TRAMWAY WEEKLY Gross RECEIPTs. Royal Exchange (Leeds oe Less tax 

+ ae . j 

= . free | 

Receipts for 8. C. Larkin’s 4G (& bonus of 5%) Tax 

Scottish American I tment, | 

Name, re i i Week, “ar ienas toys i 9 Less tax | 


1924-5. | + or— — |, Do 10%“B” we wi .. | Less tax 
i r i > Mere ae South Metropolitan Gas -see ees) SPX os eel 
nglo-Argentine..__ i . 8 
Botnee Tae ia] Mean BBS] aaa pe South Statorichire WenesWosis| “id 


terling Trust ..... ee Less tax 
croze Tramways. -|Slweeks yee. i Thatereg House sl . Less a 
Calcutta Tremman a we "' t | 2. | Less tax 

Chatham @ District, 4 , 37 ‘ -» | Less tax 
Giotian Markets .. 3Sweeks . M’Laren, Sons, and Co. . 5 he Less tax | 
Woolley, Sanders, and Co 5 ° | ; 
Yorkshire Electric Power =m si Less tax —_——— 
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astily 
AssociateD Bovipment.—The trading results for the year do not) 
tors in recommending the payment of a dividend. debenture #2 
. 46,209 fits for 1924, after providing for interest on making £55 
is Po. 5 164 mt i * &c. amount to £15,794, and £3,601 was brought in, ce sbaree 8! 
Mairas Biec. (2 wks)’ 4 ar 4. Directors recommend further dividend on the eumuaiative pretere, ot to Dec ® 
Pernambuco Trams | 5 j | per Cent. per annum, covering one and a-half years from Ju yi, 
Trams ../S2weeks| ion 924. Forward, £4,520, 4 payment & = 
InsoLns.-The directors regret that they cannot recommend payee 
interim dividend, either on ordinary shares or on the 6 per cent. p 
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CHINESE GOVERNMENT (HUKUANG RAILWAYS LOAN).—It is 
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ARCOS BAN 
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~ af 
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she : 
. aes ee of eeserve fund, 
Periad forward. 

xyes ELECTRI 
the final 
jon ordinary sha 
s LaverPool 
shares put ordinary 


February 7, 1925. ] 


aterim dividend of 3 per cent. was paid on ordinary shares, total 
year a0 cae) 

400 af oe 
Tagpox ax Sv t. cumulative preference shares. 
Ry: the 5 per cent. cu e pre 

js dividend on Pa on these shares on account of 1919. 
swaL.—The directors, at a meeting on February 6th, 
4 the delaration of the following dividends at the general 
th inst., viz., 34 per cent. on the Manchester Ship 
stock, 10s per share (5 per cent.) on the preference 
t.) on the ordinary shares, £10,000 has been placed 
will remain the balance of £32,929 to be 


idend of 24 P 
scuxsTax Sul! 
ved to recommen 
yng to be 
Corpora 





being 10 per cent.) 
“gURBAN TRACTION.— 

per cent. was paid 
c 


held on the 26 


tion preference 


5 per een 


share 
ooh and there 


dividend on the 
OVERHEAD 


nt, was paid 





The revenue for 1924 will not permit the 


Last year 


¢ Traction Company.—The directors announce the postpone- 
5 per cent. cumnlative preference shares. 
res was 4 per cent. for 1921). 

Ramway is paying usual dividend on preference 
dividend is again passed. The last payment was in 1920, 


(Last 








Reports and Notices. 


celine 

pe ive os 
j, have eiect 
K.C.V.O 





been 


has 


Sir A. R. Crofton Atkiz 


elected 
estment Corporation, Limited. 
k.C.B., has been elected a 


is, 


he Emplovers’ Liabihty Assurance Corporation, 
ted Colonel Sir Edward Ward, Bart., G.B.E., 
as chairman to succeed the late Rt. Hon. J.ord 


a director of the Central 


tor of the Leopoldina Railway Company and of the Leopoldina 


inal 





yppointed Lond: 


a TC 


iat 


; secretary to 


eath of 


Com] 


pany. Mr J. H. Drury, F.C.1.S., secretary of the 
na Railway Company since its incorporation in 1897, has 
m manager and secretary of that company 


f the Leopoldina Terminal Company. 
} : 


n, 


. : 
2 ~+ 
1 OF direct 

} 
} 


se 


Limite 


Mr. H. 


Claude 


rs of the Fine Cotton Spinners’ and Doublers’ 
at their meeting appointed Mr 
the association, to fill the vacancy occasioned 
Blair. 


Herbert 


Mr. Stovell has been a 


tor of the association since June, 1924, and has been connected 


the head 


othces for a good many years. 


Chartered Secretaries Examinations in December last, at the 





250 out of 483 passed the Intermediate and 101 out of 344 
+4 k inal 7 
e Final. 


Prize ”’ 


Edward James Harvey, of Liverpool, secnred the 
for the 


best papers in the Final 


welve prizes were awarded in the Intermediate and 





x special proficiency in French. 


GOVERNMENT STOCKS, &c. 


ail Hi ae + . oe : : 
i that coupon No. 27 of the German issue of the Imperial 
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Provincial hold 
atxers for collection 
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lers hay 
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DIPLOMATIC 
Bondhc 


£420 155 44d, beine 


KU 


lebt service 
“nding June 30, 1 


Doration 


en Trade 
S.S.R. 
*art in J ‘ 


% that ¢} 
WS 4 the 


$n 


4 8S 


n stands at 
t Ameri 


wents (British ¢ 


es, 


1 
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4.48 ay 
/° 


les 
JO UOS if 
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ts stand at £ 2,228,184, 


ve rec 


Shang} 


Trig) 
+ 
Haat 
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i 


METESS 


Iders ne tify the 
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BANKS. 


are bankers for State 
of U.S.S.R. 
They are 
ndon and abroad. 


are 47,673,027. Cash 
£442,762. 


«e., stand 


. at “1,627, 
Bills and d A . 


_Usooonr CORPORATION OF N 
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ates and p 
DOMINION Bay 
"“TQIng to a 
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¥n 
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ill the r 


tes exceeded that 


recent 
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nn 
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48 S1,144 082 


lin Canad- 
anada 
EQUITABLE 
TUSt Come. 
ted at 1 3 ew York’s new 
f 3 Dtoad streer ~ 
Buldine VW W , et, 

4, and ern, 4) Street’s first 
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ted 


tle 


of 





Ot Tece 


K (CANADA),—We 


despatch given 


Ba 


The 


in 


374- 


ocuments £1,925,404, 


EW 


Governmer eee a . . ; : 
ese Government Five per Cent. Hukuang Railways Sinking 
i Gold Loan of 1911 for £,0,000,000, due December 


¢ paid on and after February 11th 
4 7 


15, 1924, 
at the offices of the Hong 


iai Banking Corporation, g Gracechurch street, 
ers should forward coupons through their 
,» aS they will not be paid through the 
UAY EXTERNAL DEBT.—The Council of Foreign Bond- 
‘eived from Dr Venancio B. Galeano, the Financial 
\ cnt of Paraguay, the sum of £4,381, represent- 
‘ance made by the Government pending ratifi- 
i the ad referendum arrangement for the settle- 


post. 


DEBT OF VENEZUELA, 1905.—The Council of 
receipt 
the moiety of the first fortnightly instalment 
payable to the Council in respect of the half-year 


of a sight draft for 


KING CORPORATION. — This well-known banking 


nk of U.S.S.R., Bank for 


, and Commercial and Industrial Bank 
also bankers and financial agents for Arcos, 


balance-sheet for 1924, just 


corporat.on has an issued capital of £400,000. 


hand and at bankers in 


Holland _Cash with bankers abroad (United 
» Holand, France, &c.) stands at £599,348. In- 
soOvernment securities 


) stand at £469,037. Loans 
Acceptances, &c., are at 
with regard to lia- 


YORK.—The sixth annual 


1 . . 
OTS institution shows that after making pro- 
fet protfis for the year were $664,425. Dividends 
a annum, amounting to $300,000, were de- 
year, leaving $364,425 to be added to the un- 
am, which now stands at $1,737,339. It is 
oe that the volume of business transacted 
meances as well as in United States Treasury Certi- 
of any previous year. : 
are officially informed that 
Rant atch given to the Press, the net profits 
* appeared as $900,000, whereas they should 
aS per the balance-sheet, which has just 


~~ 


TRUST (¢ : 
ny JUST COMPANY OF NEW YORK,— The Equitable 


34-storey bank building to be 


sky 


f brick and li 
¥ made by the trust company. Mr Arthur W. 


New York, on the site of the 10-storey 


“Scraper, will be soo feet 
mestone, according to an 


THE ECONOMIST. 








’ ~% = 
~0aSDY, president 


f the Equitable Trust Company, als 
that |. I. 


Morgan and Co. had on a lor 


leased 


substantial amount of space in the Wall street win 
building. The trust company, he said, would conti to f 
for its present home. The new sky-scraper will 
occupancy by May 1, 1928, it is expected. The cost is 
at $12,500,000 he decision of the Equital Prust | ‘ t 
get a new home is the result of its rapid growth 
GOTEBORGS BANK (GOTEBORG).—(Aktekapital, Kr 43,750,000 — 
Reserver Kr. 35,000,000, 100 Filialer i Landsorten).—The ; 
f this well-known Norwegian bank for 1924 an 
Kr. 7,694,059. At the disposal of the shareholders, Kr. 6.804, 30 
The board of directors pr se a dividend of Kr. 25 per shar: 
Io per cent. (Kr. 4,375,000). 


IMPERIAL BANK OF CANADA.—Net profits of this well-known 


Canadian bank for the year ended October 1st last amounted t 
81,107,590. The total distribution for the vear 1s unchanged at 
13 per cent., and the contribution to officers’ and employers’ pension 
and guarantee funds is again $42,5 while taxes paid and reserved 
amount to $150,000. The balance forward is $1,039,223. The total 
of the balance-sheet is $115,61g,839, against %118,680.<55 - 


ceding year. 

NATIONAL BANK OF COMMERCE IN NEW YOERK.—The net profit 
realised by this important New \ inted 
to $5,136,647, a dividend i 
$1,136,047 was added to the un 
feature of the year’s 
business. 

QUEENSLAND NATIONAL BANK, LIMITED.—The directors have 


tne 


. 


tne 


tered 


year 
1% per cent bern Da 


: : 
livided pr 


PK Dank tf 124 | 


operations has been 


resolved to issue a further 60,000 shares of / 5 each, bringing 
subscribed and paid-up capital to 1,500,000. The amount of 
authorised capital is £2,000,000. The new shares will be 
at par to shareholders in the register of members on Maz 4 
1925, in the proportion of one share for every four shares then held. 

SWISS BANK CORPORATION.—The net profit for the year ended 
December 31, 1924, together with the amount carried f& rward 
from the previous year is £481,939, against £470,943 for 1923 
At the annual general meeting, to take place on February 27th 
the board will propose the payment of a dividend of S per cent 
(the same as last vear), and to allocate £20,000 to the pension fund, 
£60,731 being carried forward to the new year. The Sw 
change has been taken at 2sf to the /. 


INSURANCE. 


REFUGE ASSURANCE.—New ordinary branch policies in 1924 
representing a sum assured of £5,300,694, with new annual 
premiums totalling £371,742, and single premiums aggregating 


£32,053. These figures represent an increase over the previous 
“oa F: r g 2 “Ty TITNS 
vear of £531,152 in sums assured, £37,521 1n annual premiums, 
- . ~ “ ‘ ~ 

and £11,160 in single premiums. 


SCOTTISH LIFE ASSURANCE COMPANY, LIMITED.—The report 


for 1924 States that the proposals for life assurance during the year 
numbered 1,433, for a capital sum of £ 1,440,525, of which proposals 
to the extent of £276,735 were declined or not completed. ihe 
assurances vranted were 1,166, or £.1,160,790, and of that amount 
{224,100 was re-assured with other companies, leaving a net m w 
business of £945,690. The net new premiums were 7 104,518, of 

, The life premiums of the 


which £74,446 were single premiums. 
year amounted to £604,009, of which there was paid away under 
re-assurances £145,522 (including £118,520 of single premiums), 
leaving a net premium income of £458,487. The mortality expel 

enced during the year has been very low, the claims by deat 
having amounted, with bonus additions, to £112,757. ‘The endow 
ment assurances paid on survivance amounted, with bonus addi 
tions, to £115,241. The consideration received for annuities was 
£46,412. By the occurrence of 13 deaths among the annuitants, the 


f arge - The life 
company has been relieved of an annual charge of £o74. The hf 
t year was 





funds increased to £4,111,739; the addition during the 
£349,071, being 
previous year. 
less tax. 


a greater addition than has been made in any 
The directors recommend a dividend of 15 per cent., 





Commercial Reports. 


een mene 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


After a short spell of seasonable weather, mild and wet « na: 
tions again prevailed over most parts of the United Kingdom, 
and outdoor work is again hampered, especially on heavy lands 
Winter wheat has come on rapidly, and generally presents a satis- 
factory appearance, while prospects may be described as up to 
average. A few hard frosts would greatly benefit operations in the 
spring. Supplies of Enghsh wheat were on a fair scale, and prices 
fully maintained, with a steady demand for suitable milling grades, 
which rule up to 148 4d per 112 Ibs, free on rail. Imported 
descriptions tend easier in sympathy with lower forward c ffers, 
and general course of trade was on quieter lines. No. 1 Northern 
Manitoba quoted Sos 6d, No. 2 ditto 7gs Gd, No. 1 Northern 
Duluth 76s 6d, Rosafe 65 Ibs 75s ex ship, and choice white Karachi 
sas 64 landed, all per 496 Ibs In the floating and forward cargo 
section business was more or less at a standstill owing to lower 
foreign advices and a corresponding reduction on this side. 
Steamers of choice white Karachi, May-June, sold 64s 9d, Rosafe 
634 Ibs afloat >2s 3d, January-Febsuary 71s 6d, and Barusso 63} Ibs 




























































































THE ECONOMIST. (February 7, 1995 


avemeent OP COMPANY PROFIT AND LOSS ACCOUNTS. 
| Net | - 


mee, ion Amount | —— 
Company, | meaing.| a | ment of able for | Dividend. lt cace ~_ acted to 
‘Account. | Distri- | Prefce. | | __ Ordivary. Reserve, ; Our | 
te | bution. Am on | Deprecia- N ; a ol 
Interest. ount. Amount.| Rate. | | tion, &o, “ woul 
Financial, Land, &c. £ | £ £ | & ® ee sell pug 


“ret | 
Scottish American Investment ..! Dec. 67,310 172,908 240,218 | 43,400 100,750 | Bh | 25.000 a wer ; 
Gas. } oun uk 

Cardifi Gas Light and Coke :. 23,992 41,612 65,604 | 4,338 37.612 a 
| nic éncstvssewan | Cc. 73,166 102,777 175,943) .. 121, 220 | ; OTs 


, 5; 5 } 
South Staffordshire Mond ..;... | Dec. * 18,038 10,628 28,666 (a 24,760. me 
South Suburban .... 696 62,893 63,589) .. | (2872 6; Dr 10,006 
Rubber, &c. | 
Baten cvcccescccocvesccvcscs| . 30,271 3,043 33,514) me ia 
Shops and Stores. 
Greenlees and Sons ... | Jan. 17,784 34,931 52, 715) | 14,531 5 231) 24 23.156 
( 37,500; 15° ) a 
Home and Colonial Stores .... , 65.357, 312,246 377, 603, 91,500 \Cm Od } f 83,645 354.503. Cou: 
(| 120,833,250rd. } 
Textiles. 


Ashton Brothers and Co. ......../ Dee. 4,869.Dr 11,845 D» 6.976! 4,185 8, 370) 5 Dr 26,000 469 _Dr37,293 
English Velvet and Cord Dyers ..| Dec. / 32,146 59,656 91,802) 10,594 43 512| 10 7,500 50,196, 65218 1) 
Tramways. 

Dublin United | Dec. 14,490; 120,014 134, 504 27,000 27, 205 65,000 15,279 

Fife Tramway, Light, and Power} Dec. 3,676) 64,484 68,160) 18,236 29 ‘386! 16,558 3,480 

Lanarkshire Tramway “PE OEEREE SR 2,073) 26,150 28, 223) ee 24,294 “ 3,929 
Trusts. ‘| 

British Investment | Jan. . 218,849 203,392 422, 241! 46,500 117,800 ss 257,941, 185,206 | 

Guardian Investment . | 12,000, 44,289 56,289) 10,811 24,025) 9,453. 12000| .. |. 

Sterling Trust........ Be 52,715, 100,827 153 542 -» | 72,656 is 80,886; 89,029 
Water. | 


Sutton District . 8532 17,319 od 3,594 800)| 7 2,000 9,457; 208% 1 
| 


~ 74. 


RITE ae tS 
Re ate antec ana ie 2 cad 


vcr at eat deed andi 
EC ane i a nee aa 
. : . ten 


121,611 
67,830 


Rete eee al ad 


Other Companies. 
Burnell and Co. .... | Dec. Dr 191 29,241 29,051| (a)16,796 ce ce 853 Bee tS 
Crockers | Dec. 3,601) 15,794 19,395} (a) 14,875 EE inti 4520| 3592 
George Outram and Co. ; 27,791, 196642 224433 .. | 113,178 25 | 80,500 30,755, 190,963 
Hart and Levy ; 7,070 44,307 51,377) 10,800 33,750, 15 | 2,000 4827, 46,025 
Hayes, Candy, and Co. | Dec. 10,540: 23,318 33,858} 10,400 10,024, 8 | .. 13,434, 181% & 
Horace Cory and Co. ........++.- | Dec. 3,008) 16,491 19,499 12,500} 123 | 1,000 3,249; 15,086 10 
| (Pf. 0.) PLO 
John Knight ........s0. i . 30 69,183, 144,464 213,647)... =| 146,000) 25 | 67,647) 147,166. 


Oe ee ee 


Ord. | ve 

\ 30 |) 
London Pavilion | Dee. 31 | 2,000) 15,726 17,726 10,400) 8 | . 2,826, ..  « 
Power Securities Corporation . 31 oa 74,832 78,931 27, 125, 23250; 6 | 8,556! 65,233 § 


} } ] 
| 


Royal Exchange (Leeds) . 31 2,5 4,403 6,903 3,720! 12 | - 3,183, 5,960 “ 
Rylands and Sons ............6. | Dee. 31*, 166,335 114,444 280 779) 44, ,000; 80 ,000| 10 | wi 156,779| 125,664 2 
Wm. M’Laren, Sons, and Co. ... J Dec. 20 8,132 16,299 24,431) 4. 500 5,600' 8 F 4.331! 12,996 


* Half-vear. (a) Including arrears. 
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January-February 7os 6d, while a sailer of Avstralian just shipped 
realised sos 6d per 480 ibs, c.1.f. terms. Maize cargoes fairly 
steady for near positions, but distant loadings rather more freely 
offered, and prices moved ‘n buyers’ tavour. A good demand con 
tinued for flour, and rates were firm, both for home-made and 
imported, though closing quite in sympathy with the wheat posi- 
tion. London standard straight run quoted 58s 6d, patents 6os 6d 
to 618 6d, town whites 58s 6d per seck, delivered in Metropolitan | ——.—————______________________— 
area. Imported grades sparingly offered, especially strong grades 925. “ ; Cwse. r 14 8 
ceeennee: ss - 54) t 6&5 Jan. 33 130,851 13 2 
Manitoba patents 57s 6d to sos 6d, Minnesota «s&s to «gs, 1 , 126 833 13 4 14 0 
Kansas patents s6s 6d to 57s, and Australian 54s to 54s 6d per 20 — z 19 
Ibs, ex store. Barle? quiet, and tenden¢cy in buyers’ favour. Calli- 922 62136 | 2 12 
fornian quoted 62s to 68s, Chilian Chevalier 75s-78s per 448 Ibs. , , 85245 | 9 & 9 
No. 3 Canadian Western, landed, 44s; No. 4 ditto, landed, 43s 6d, | 266,409 | 282,209 80,351 | 10 1 ou 
American malting, 48 Ibs, ex ship, 42s 6d; ditto, landed, 43s 3d; 

all per 400 Ibs. English ranges from 11s 6d to 20s per 112 Ibs, 

free on rail, as to quality. Maize dull and easier. Plate ex shiv 

quoted 46s gd, ditto landed 47s 3d, and Odessa in latter position IRON, &TEEL, AND COAL. 

47s ad per 480 ibs. Oats quietly steady. Plate cx ship quoted 

27s 6d, landed 298; No. 2 Canadian Western, ex ship, 345 gd, ditt 

landed 36s; American white clipped, 38 Ibs, landed, 31s per 320 Ibs Our Middlesbrough correspondent’s report, dat 
English quoted 10s to 11s per 112 Ibs, free on rail. Millers’ is as follows :—Pig-iron: Although business is sti! 


Middlings dull and values weak, but bran is reservedly offered at | more hopeful tone prevails. Makers are adopting 

full rates. Broad bran quoted os 6d to 108, middlirgs o3 to os 6d, | . i a © : : eee 
fine ditto, 118 od, bags included, ex mill. Powdered oat husks | @ 84rd to prices and maintain the last quotation 

Ss 3d, feed oatmeal os od, ground oats 123s 2d, free on rail, all per for No. 3 Cleveland G.M.B. The hematite position © 
cwt. Oatmeal steady. London-made flaked 20s 6d. 10led oats 20s, | the present quotation for mixed numbers 1s S6s 
mediums, also fine-cut, 20s.; coarse, also medium pinhead, 20s. ; Manufactured iron and steel: The steel trade 
ordinary Scottish oatmeal, 10s 6d to 20s; American, also Canadian, | 4nd there is an absence of inquiry in the expectat! 


rolied oats, 198 6d to 20s, all per cwt TT 
COMPARATIVE AVERAGES OF GRAIN. 


The foliowing table gives the estimated sales of h wk 
during the harvest years 1924-5, 1923-24, conan ae enc BANQUE D’ ORIENT 
a. PIRAEUS BRANCH. 
Cd ae ee ALL KINDS OF BANKING BUSINESS. 


me Var 
Sa co 31 sete ech ll aes Sam Cwts. | Cwts. Bills and Documents collected all over Greece. Own. Bs 
22 weeks to Jan. 31 5,506,916 7308 64 "Gt 10168 598 gosree, || houses for the storage of goods connected with unpa 


Sinsieaseleealsagaenth oie we et? 11 Special facilities to the export and import trade. 
Averace price of English wheat per < 4d s 4 a s d ESPONDENCE I 


10 4 9 8 10 8 CORRESPONDENCE INVITED. —_— 


The following is a statement showing the Quantities Sold and tie 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1920 to 1923 :— 
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Quantities Soup. AVERAGE Price res CW. 
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Wheat. Barley. | Oats. | Wheat. Barley. Oars. 
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no inclination to eut. Quotations, therefore, 
hanged. Steel ship plates, £9 58; steel ship angles, 

12; steel rails, £9. Iron ore: Although 223 6d is 
yotation for best Bilbao Rubio, it is reported 
offered at 22s without attracting business. 


pat makers show 


yp unchang 
eine bars, & 
mit tbe gene q 
oe game Das been 





respondent writes :—The iron and steel] situa. 
and the depression is spreading from crude 

tot ee to the more finished products. It is still impossible to 
gaerials 1 or billets except in odd lots. Production is at an 
c SS ie jevel, as only a small proportion of the blast furnaces 
oy ~ he closed for the Christmas holidays have resumed. Stocks 
= aa before the end of the year, and the present output is 
cover the requirements of consumers. About half the 
‘| open-hearth furnaces are working, but unless conditions soon 
re . for the better some of these will have to be put out of com- 
poe “ys the output is not being absorbed by sales. Basic iron 
nad tee are quite a drug. The scrap market has slumped badly 
empathy with finished materials. Heavy old steel, which in 
coher commanded 85s and 87s 6d, can now be readily bought 
- Concessions, however, fail to tempt new business. As re. 
saws, tools, and finished high-grade steel, which were 
nicely towards the end of last year, have now fallen 
business done in January was poor. The market 
1 fy nickel is strong, with prices tending upwards. In some de- 
re partments the coal trade has eased off again, specifications of 
milway companies and manufacturers being on a smaller scale 

5 since the beginning of the year than previously. The house coal 


Uurt Sheffield cor 
. srows worse, 


gecumulat 
ample to 


oo oa 


gM 
gards files, 
joking up 
3 quet, and the 
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trade is only moderate. Coke is a drug on the market. Prices 
: ~ wregular, and bargains constantly being offered. 

t Our Glasgow correspondent writes :—Conditions in the iron 
; and steel trades show very little animation this. week. A fair 


business is passing in structural material and sections generally, 
but owing to lack of shipbuilding orders on the Clyde the makers 
id wates and heavy steel are finding difficulty in keeping works 
moloved. Pig-iron is in fair demand, but the present restricted 
catpat is proving sufficient to meet all needs and to enable makers 
1 it maintain prices. Stocks are being cleared off against orders 

booked a month ago. Shipments last week from Glasgow harbour 
re $21 tons, of which 799 tons were for foreign destinations. For 
he corresponding week of last year the figures were 1,077 and 1,017 
respectively. Quiet conditions prevail in the export coal trade 
this week, but last week the shipments were 239,219 tons, an increase 
mer the previous week of 14,000 tons, and most of the pits are 
arly well off as regards orders for a month ahead. Re-rollers are 
pmpeting keenly on a fairly brisk demand for export, but the 
atinental competition is severe at the moment, and much of the 
lulan business is going there. Malleable iron works have better 
prospects on account of the large contracts being placed for railway 
naling stock. lack sheets for the home market are rather quieter but 
le demand continues good for export and works are well employed. 
ised sheet makers, corrugated and plain, report heavy re- 
turements from all markets and are well booked up for at least a 
mle of months. Prices are firm around £17 5s per ton for 24G. 
wvanised and corrugated. Recent contracts include ten more loco. 
natives from the N.B. Loco. Company, and two cargo steamers 
tm Messrs. D. and W. Henderson. 
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var Cardiff correspondent writes:—The South Wales coal 
uarket continues to drag a dull existence. This week it has had 
# receeming feature. Inquiries have been inactive, and tonnage 
oo impeded by bad weather, with the result that tips have 
t. et idle at all the docks and pits in practically every district of 
- coalfield. Prices have not given way appreciably, for the 
mee reason that when colliery salesmen are unable to get the 
pees they ask they urge the colliery managers to suspend opera- 
a Bat one or more of the collieries. The little business that has 
' forthcoming has been almost entirely absorbed by second-class 
9 a and dry qualities. The following are the current approxi- 
eet ':—Best Admiralties, 26s 6d to 278; seconds, 25s 6d 
> eee a Crys, 26s to 278; black veins, 24s 6d to 25s; Western 
mals, 164 eo 6d; Eastern Valleys, 23s 6d to 24s; best bunker 

ihn small “ 168 6d; ordinary cargo smalls, 14s to 158 6d; 

6. we S to 16s 6d; anthracite Big Vein, large, 44s to 

Bs 6d to 53g 6a; 7 large, 30s to 328 6d; machine-made cobbles, 

% fd; coke for’ rench nuts, 50s to 52s 6d; rubbly culm, ros to 
SS: patent fel export, 458 to sos; inland coke at ovens, 40s to 
2 the tinplate ¢ 258 to 278; pitwood, ex ship, 23s 9d to 24s 3d. 
© trade the general position is unchanged, but there 


te Sym pte : us i 
wild » oms of improving tendencies, and it is felt that business 
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1 @ . ° A 
én eee little if the dispute with the merchants were 
METALS. 


© Market for tin 


Hw cong, _in opened easier due to liberal offerings and 
bie ations Lae net while also influenced by lower Eastern 
“ Carried up sh * buyers were more prominent, and values 
times, ca Ply, though some irregularity was noticeable 
#2, with three a changed hands at £262 25 6d-£258 to 
aes in the Fast ee Sat £264 5s-£261 and £268 10s and ‘£265. 
commenced inne at £268 tos to £265 ss ton. Copper 
*TID8S were ‘er, due to heavy selling orders, though 


td coe well absorbed. t : : 

cash go} i » but prices since improved. Stan- 

138 to eet 78 = to £63 12s 6d and £65 vane three months 

firmer on er £66 123 6d ton. Lead market irregular 

TieR Dig quoted while a good business transpired. Good soft 

£40 108 per 1429 78 6d to .£38 28 6d, as to position. Eng- 
ton. Spelter firmer, with dealings on a fair ] 
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scale, quotations ruling at £36 15s to £36 7s 6d, as to position 
Antimony quiet. English specials, £74 10s to £75; foreign re 
fined, £64 per ton, ex warehouse. Aluminium quiet. Home trade 
quoted £125, export £130 ton. Quicksilver dull. Spot quoted 
£13 58 to £13 10s per bottle. 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—The 
colonial wool sales which closed in London last Tuesday failed to 
establish a definite basis of values, or, at least, failed to convince 
many members of the trade that the bottom has been reached. 
There is, therefore, a tendency for users to hold aloof from the 
market and await developments. Business in both tops and yarns 
is ‘‘ spotty,’’ and mainly confined to small quantities for immediate 
requirements, and in these circumstances it is difficult to find a 
real market level for anything, so much depending on the position 
of the seller. All tops are easier on the week, and in most cases 
definite business of any weight could be placed at slightly under 
quoted rates. In the following tabulation current quotations for 


tops are compared with those ruling at the beginning of the 
year :— 
February 5th. January Ist. 
Per Lb. Per Lb, 

d. d. 
TOS WREP ccccccccccccccccccccccsees TE eevcee 83 
GP'S WED cccceccccccccccccesccccece 70 «see 80 
GP'S GNP coccacecccccceccccccccces TO coccee © 
58'S BVETAZC..cccccccsscccccccseesss SD cesees 62 
56'S AVETAGE...ceccccccscescececrers 4 weeeee 53 
46's carded ......ccccccsccccceccees SOR coveee 36 
40's prepared .....cecsecccsececceee Slg soveee 32h 


The demand for yarns is still very slow, and spinners are finding 
increasing difficulty in keeping machinery running. Prices are 
very irregular and are still tending to a lower level, especially in 
white botanies. The recent decline in raw material values has had 
the effect of checking business in piece goods, and buyers are now 
waiting for a new basis to be established. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.} 


The first series of sales of Colonial wool in London closed on 
Tuesday, about 114,000 bales having been catalogued. Altogether, 
about 70,000 bales of Colonial and 4,000 bales of Punta Arenas, and 
other wools were sold. Continental buyers took about 33,000 bales, 
America 1,000 bales, and the home trade 40,000 bales. The quan- 
tity held over for the next series is 50,000 bales—too large for it to 
be possible to say that the position of the raw material is satisfac- 
tory. Anyone following the course of the auctions cannot but have 
been impressed with the attitude of buyers, for instead of a keen 
demand, resulting in the sales proceeding with the enthusiasm 
which is recognised as being characteristic ef Coleman street, with- 
drawals have been heavy. Though many buyers have got some 
very reasonable wool compared with the prices paid last December, 
nobody is really satisfied with what has taken place. There will 
be great disappointment among those Australian growers who have 
consigned their clips to Coleman street. It is no fault of the 
selling brokers that better prices have not been realised. In 
spite of their willingness to pay every penny that the offerings 
were worth, the conclusion has been forced upon buyers that they 
could not go on paying such prices as were current in December. 
A good deal of wool bought at that series is still in the bale, with 
nO prospect of it being moved at anything like cost price. In view 
of this fact, it is not surprising that very few of those who have 
been in London this series have been really serious buyers. The 
majority have made no secret of the fact that they have had no 
incentive to buy, and whatever they did purchase would have to 
be at sensibly less prices than previously. The net result is that 
all selling brokers report a 10 per cent. decline in the bulk of the 
merinos, 
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HAS BEEN OPENED 
in the building of the Head Office of the 
UNION BANK OF MANCHESTER LIMITED, 
YORK STREET, MANCHESTER, 


under the management of Mr. F. G. HOWE. 
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THE COTTON TRADE. seed section Plate linseed hardened on reports from 


that the Bolsa de Cereales estimated the probable aan petting 

LIVERPOOL OFFICIAL QUOTATIONS—January 23, 1925. crop at only 993,000 tons, and the exportable surplas 1% tt ten 

which in the gross yield is 327,000 tons below the ae tons, 

Sages. | OMclal Quotations. __ | estimate of the Argentine Ministry of Agriculture: ~~) “#@ 
'G.0. 8G0. LM. | SLM. Md. 8M. SGM. MF. 

eocee | M1127 wll 12-27 | 1257 1287 

1 30 | pase 
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GM. 
1327 1362 1412 
70 
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| HIDE, LEATHER, AND ALLIED TRADE. 
| Market hides were fairly steady at the auctions held in Ber, 
| 


5 
etal a 


mondsey on Thursday last, as best ox again sold from - 
per Jb. Seconds were erratic, two classes being with 
remainder making from 6§d to 84d per Ib. Best 
unsold, but the light selection realised 63d per Ib. Calfsking » 
again firm, although heavies did not sell; medium made tid - 
lights from 153d to 173d, an advance of 3d on last prices ae 
sold from 7s to 178 6d, and hoggs from &s to 23s each. eittn: 
tainty still prevails in the imported hide market, as tanners aa 
Icok for a decline in South American hides. Arzentine es: 
sold at 10d to the States, and Uruguays at rijd. cif tes, 
Colon heavy ox have sold by inscription at 12 11-324. AN) sin 
-* a ae ee “: of dry hides remain firm, and 14}d has been paid {or Siem 
Mid, M.F. oeerore . * | Cordobas. The American position is cabled as slightly wostm 
"eat with best heavy packers selling at 16} cents. re 
The demand for sole leather remains good, with buyers parry 
advances asked. Lightweight bends of 6-8 lbs are very chor 
a supply, and quite 1d to 2d per ib is obtained on most clase « 
\8’fine.Choice. 8'Ch. | wet salted and dry hide bends. A rapid advance is also note’ » 
ee .. | #1220 \¥1300 w1340 ¥1580 | tanning extracts, which will add to the tanners’ costs of preiy. 
11°60 —s =< mllM45 w1225 _— ‘> | tion. Offal is selling freely, and here again 1d to 14d per |) hs 
a ae .. W075! w11-50 n1275 .. | been out on the price of late. 
ee W122 w1165, 1205 die ~_ 
«- 1150 wl190 11230 
Fair,xll#5) .. | .. 
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te OVERSEAS PRODUCE MARKETS. 
12" 13°30 
agate Mincing Lane, Friday, Februar, 
1180 _—C«. se SUGAR.—There is a steady business proceeding, spot and nearat- 
ae eee ito | band parcels being favoured, and with moderate quantities on ofer 
recent quotations were fully maintained. British descriptions in pa. 
* Hand-ginned 40 points less. ticular engage support. Messrs oo ot Lyle’s cubes quoted 36s 34 
to 378 3d ; crushed, 34s 9d ; granulated, fine and coarse grain, 32s 104; 
MANCHESTER, February 5. No. 1, 328 74d; No. 2, also London and T.L., 32s 44d; tne ead 
The tone of the market this week has been firmer, there being 


half February, 32s 3d ; March, 32s. Home-grown granulated virtually 
a tendency for prices to harden in sympathy with the upward move- | all sold. Czecho granulated, spot, 318 6d to 31s 7}d; ready for ship 
ment in raw cotton rates. Inquiry has shown some expansion, and | ment, 18s 6d; April-May, 18s 44d, f.o.b., Hamburg, Dotch gram 


on the whole rather more business has been done than recently. | lated, J. quality, spot, 31s 6d; ditto, ready for shipment, 18s 4; 
Buyers, however, have not been in the mood to place contracts | Dinteloord, February-March, 18s 6d, f.o.b., Rotterdam. Belgas 
of weight. India has provided rather more orders in light fabrics, | granulated. spot, 31s to 31s 14d ; ready, 18s, f.o.b., Antwerp. Polish 
with occasional transactions in grey shirtings, there being better | Crystals, spot, 31s, White Java, May-June, London, sold, 174, 
advices from Bombay. Shippers to China have given increased |¢-f. and i. terms; ditto, July-September, c. and f. terms, Calcuta, 
support, chiefly in white goods. Useful orders have been booked | done and buyers, 16s 19d. Canadian granulated, February-Mard, 
from day to day for Egypt and several minor outlets. The improve- | buyers, 18s od, c.f. and i., U.K. Owing to very low water ia 
ment in the home trade is being maintained. American yarns | River Elbe, Czecho refiners offer February shipment, subject om 
have been sold irregularly, there being more activity in some | Opening of inland navigation. Raw kinds firm, quiet. Cuban, bes 
quarters than in others. The higher prices for Egyptian yarns | 96 per cent., February-March, quoted 14s 3d.c.f. and i., U.K. Cabo 
have made trade difficult. receipts last week, 181,234 tons, against 156,584 same time last ya; 

(1.) Comparative Statement of the Cotton Trade. exports, 106,680, against 100,739; stocks, 293,891, against 20 
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= Previous Weeks in 1934-25. 
i ——_—_———_——— 
Feb. | Price, |Price,|Price,|Price, 


. | Jan, 
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weft per lb ; 
32-in. Printers, 116 yds, 16 by 16, 32's and 50's ANK, INC. 


%6-in. 75 yds, 19 by 19, 32’sand 
Sein. dies, 3 yas, 18 by 1620 tee we ONDS AND SECURITIES 
38-in. ditto, 37; yds, 16 by 15, 8 lbs ........ 


E 


ULLION AND CURRENCY 


VEGETABLE OILS AND OILSEEDS. 


F. Assor Gopi |} 
There has been quite a burst of activity in the market for both Paut M. Wansune President 
limseed and linseed oil. Under the influence of dearer seed, raw Chairman 
oil has been very firm, and has advanced to £51 10s per ton naked 
ee = for prompt pena and £51 ss for February-April. Y k 
_ Apa rom a strong speculative movement, consumers bought Cedar eet or 
freely when the price was around {so. Most of the Dutch “il 5 Str cone 
offered here has been absorbed, and the adverse effects upon near 
oil removed. Cotton oils have met with only a poor trade, and are 
cheaper, crude Egyptian offering at £44 108, and technical refined 
at £46 per top ex Hull mill. Soya palm kernel and other soft oils 
are also slightly easier, demand being only moderate. In the oil- 
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work, 170, against 165. Weather favourable. to 3d per Ib. Chief demand for finest, herwise 
eat. Col S firmer, though slightly irregular at times, with | of tea was withdrawn. Pekoe, sold, road. stem 4a; eters roe 
ice rerminal . March, sold, 18s 19d to 17s 9d; May, | to 1s 44d; pekoe souchon , 113d to 18 4d; orange, 1s 1d to aaa 
. July, 18s 40 August, 18s 3d to 18s 44d | broken orange pekoe, 1s rd to 18 7$d per Ib, in bond. ; 

18s to 178 gd. 
17S quieter tone pervaded this market, and 


mamas A general Gute vali, roled decidedly weaser-|( THE BANK OF TAIWAN. LIMITED 
, coming to hand steadily of low-grown Costa Rican, also (Registered in Japan, tomy.) . 
7 while there are fairly eee qeanthion of East Indian satininneadlpemdghocten 
s Ain” Costa Rica, bold sizes, sold, 158s to 1218; peas, up to Capital Sbowtibes . . ‘ - Y60,000,e00 
ot Kenya, bold, 1558 to 166s 6d. Kilimanjaro, bold, 1528 to =, . -” - - . ° ¥13:780,000 
ett 304 bags were offered in auction, and met with a very Head Office - - TAIPEH, FORMOSA. 
ienand, only @ small part being dis . Grenada, 38 cwt London Office 25 OLD BROAD STREET, E.C.2 
and Dominica 2s to 3s. Fine Grenada, sold, 62s; ordinary to 


Dominica, 40s 6d to 45s 6d. Accra, F/F grade, Baanenne: Amoy, Batavia, Bangkok, Bombey, Canton, 


7 ard ‘oochow, Hankow, H . ® 
‘uary-April, sold, 378 6d to 36s 9d, f.0.b. Moll, Now York, Geshe nee ane tee 


es Indian were brought to auction this week Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., £0., 
ote laa support, but low mediu and common teas and Correspondents in every principal town in the World 
" od 3d per Ib. Good to fine liquoring kinds fetched steady rates. The Bank is incorforated by a Charter and is under special 
ie, sold, 18 53d to 18 93d. Ceylon auctions tctalled 18,200 supervision of the Imperial Japanese Government, issues 
jages, which experienced a slow market, and prices marked an its own notes in Formosa, conducts general Banking, and 
raat decline of 3d to $d per lb, with many parcels bought in acts as Agents for other Banking Institutions. Deposits are 
gto lowness of bids. Pekoe, sold, 1s 6d to 1s 104d; broken received for fixed periods on terms which may be ascertained 
age, 18 74d to 28 2d per Ib, in bond. Java sales of 10,500 packages on application. 
idemoralised market, and prices show an irregular decline of 1d 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with he assistance of an eminent firm in each department. 


LONDON, Fray. DYE STUFFS, &c.— METALS—B. Copper £ 8 & SUGAR—per cwt, duty, lls 8d, 
pc0A—Duty,British grown, eae Best selected 1 r cent. polarisation s 
44, foreign, Mscwt 8 B.W.L, muscovado ...,.. 
ided ....... per cwt 83 Crystallised 
50 Java, white ...... sceese SPO 


Reringep—Londoen— 


le 

SbhSo 
8 3 & 
$ o 
© a 


8: WO.B cccccece 

Tin—English ingots .. 262/15/0 263/5/0 
Do do bars ....263/15/0 264/5/0 
Standard cash...... 262/0/0 262/5/0 

OILS—Fish, per ton— £ 
Seal, pale............ -- 0 

Lin , p. ton net,naked 52 1 

fined . 
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SPICBS—Pepper, lb— 
Muntok, fair White .. 
Biack Singapore 
White Siam 
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Edible, refined 


FLAX—spot—c.i.f. Cocoa-nut, crude 


Riga ZK 
Pernau HD............ --114 
Slanets U/A Medium ....128 


FRUIT— 8 
Oranges, Denia & Val.300 9 
Do 360 
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PPO SLR 
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Stoops 


8 SeSatcrroccor 


Do Cape 
Lemons, Naples....cases 
boxes 
Do Sicilian ....boxes 
Do cases 
Do Malaga ....cases 
Grapes, Lisbon.... boxes 


Ginger— per cwt— 
Cochin, small rough ..110 
Do wormy Heasqvertea 


ats 


La Plata,p.ton Jan.-Feb, 
Bombay, p.tonJan.-Feb. 25 12 
Calcutta, p.ton Jan.-Feb. 25 


PORTLAND CEMENT—s 4 
ee Se Best English, per ton 
Bl. ONS. ...--.sereeeee « delivered, London.... 58 0 63 


HIDES— Wet salted— PROVISIONS— 
Australian ......per)b Butter—per cwt. TALLOW—per cwt. 


West Indian edie 
Beef . 
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SPECIAL 
LEIPZIG FAIR 


TRAIN 


February 28th 


YOUR 


vEAInG 


SPRING 1925 
15T=-7.74 MARCH 


TECHNICAL FAIR 15T-11T# MARCH 
For particulars apply to :— 


Scotland :-— 
HON. REPRESENTATIVE, 
MR. A. SCHULTZ, 
166, BUCHANAN STREET, 
GLASGOW. 


RICE.—Ship ask steady prices, but business pursues a quiet 
course. Two Bears, t, London, quoted 17s 3d; February-March 
steamer, 14s 6d, c.f. and i. terms. No: 3, cleaned, Rangoon, 
February-March, double bags to the Levant quoted 14s od, c.f. and 
i. No. 3, Spanish for shipment, 23s; Italian, 22s 3d, c.f. and i. 
London. Beans and peas steady. Japanese peas, spot, 24s cwt. 
SPICE.—Pe market presented a steady tone, with a moderate 
Gemand existing for white in forward positions. Black Singapore, 
L.S., January-March, quoted 5$d; Lampong ditto, s5§d; Muntok, 
January-March, 9§d; March-May, tod. Cloves quiet. Zanzibar, 
qoonery-Shesch, quoted rojd lb. Tapioca quiet, both spot and 
orward. Sin . March-April, to Havre, 20s; April-May, 20s 6d. 
seed, March-April, London, 20s 3d. Sago flour, January- 
March, to U.K., 16s 44d. | Desiccated coconut steady, but generally 
quiet. Halves, on spot, 38s 6d cwt. 


JUTE received fair attention, and market ruled irregular. Firsts, 
February-March, Continent, sold, £38 5s to £38 7s 6d, and £38; 
a at £38 103 to £38,and £38 2s 6d. Market for Hessians 
and twills showed no fresh features. Holders asked steady prices, 
but buyers remained reticent. 


HEMP.— Manila qualities quietly steady. J grade, February-April, 
geet £50; K, ditto, £49; L, £48; M, £47; G, £58; and streaky 
ca £66. African sisal steady. Oo. I, January-March, quoted 

45 ton. 

SHELLAC market quiet. Fair T.N., spot, 290s ; March, 280s; May, 
272s 6d cwt. 

COPRA quiet, but sellers equally reserved, and market steadier. 
F.M.S., Straits, January-March, to Rotterdam, quoted £29 58, with 
business in December-February, {29 12s 6d to £29 88 9d. Dutch East 
Indies, January-March, sold, {29 5s. Ceylon, February-March, 
sellers, £30 12s 6d; South Sea Islands, {28 12s 6d. Palm kernels 
eae Febraary-April, to Liverpool, quoted £21 per ton. 

RUBBER.—Market generally slow and prices weaker. Standard 
plantation, crepe and sheet, spot, also February, sold, 1s 5}d to 
1s 5d; March, 1s 53d to1s 5d; April-June, 1s 5d to 18 53d; July- 
September, rs 54d to rs 5d. To New York: Standard European 
estate sheet, February-March, value 1s 53d per Ib, c.f. andi. terms. 
W£ld sorts quietly steady. 

EGG PRODUCTS,—Market quiet, but prices show no essential 


PRUIT (Dried).—Tone of the market generally quiet. Of currants, 
Pyrgos, } cases, cleaned, quoted 40s; $ 3 quoted 38s; Amalia, 
+ Cases, gos to 42s; Patras, ditto, 46s; ‘ .ph, 48s to 50s; Vostizza, 
528 to 55s. Sultanas: Smyrna, good qn ’. $48; finer, 65s to 753; 

urna, 83s to 85s; Australian, ses, 508 to 52s. Figs: 
Naturals, in bags, quoted 34s to 38s. stes very slow of sale. 
Hallowee, spot, 203; Khadrowie, 17s 6d; air, 148 6d. Evaporated 
fruits ia steady demand. Californian apricots, standards, old crop, 
Quoted 78s to 80s; choice, gos; new, extra choice, 115s; fancy, 


England :— 

HON. REPRESENTATIVE, 
LEIPZIG FAIRS, 
ASTOR HOUSE, ALDWYCH, 
LONDON, W.C.2. 


130s; peaches, new, extra choice, 6os; fancy, 70s ; plums, Oregn, 
size 30/40, quoted 72s; 40/50,, at 60s; Californian, 60/70, 
50/60 558 per cwt. : 

CANNED GOOD8.—Sardines remain quiet. Portuguese, { fa 
quoted 4s 3d; clubs, 4s 9d to 5s; 1202, 7s to 7s 6d; 1802, 188 
12s 6d per dozen tins. Salmon, 1 Ib flat reds, labelled, 53s to;3; 
ditto, tall, 46s to 47s; 1 Ib tall, pink, 25s to 25s 6d. Cam 
fruits firm. Singapore pines, 48 14's, 58 9d to 6s; cubes, 2j's, us 
to ros 6d; slices, 28 14’s, 5s 3d; Californian apricots, 24's 
10s 6d; ditto, 1}’s, 6s 6d; fruit salad, 1s ros 6d ; 24's, 208; og 
berries, 93 9d to r1s od dozen tins. Meats maintain ae 
and business is on a ikea scale, Condensed milk : The 
for machine-skimmed has gone up 1s per case. Many factories a 
closing down owing to the heavy losses made at the late ar dy 

MISCELLANEOUS.—Coconuts quoted 25s per 100. —s - 
Ceylon, £23 10s to £39; Cochin, £22 to £49. Ceylon isa 
to £27 10s; cinnamon leaf oil, 44d; citronella, Ceylon, 3s, 
58 9d. on 

OILSEEDS.—Linseed firmer, with a fair demand. Calcutta, 
£25 58; January-February, {25 5s; April-May, sold, fH : 

24 128 6d. Pilate, afloat, £23 58; December-January, £1) ©) 

anuary-February, sold, {22 5s to £22 7s 6d; ey & (916 
£22 736d. Rapeseed quiet. Toria, January-February, so am 
March-April, 419 15s. Cotton-seed firmer. Egvptian, black, 
sold {13 ros. Sakellaridis, ditto, £13; Bombay, 

£r0 ros. Gingelly seed dull. Chinese, January Feo 

roundnuts steady. Coromandel, machine-dried, oe b, {23 
£23 17s 6d; Chinese decorticated, f.a.q., Perusty oar  & 
Soya beans steady. Manchurian, afloat, £12 7s 6d; ao [ui 
£12 10s. Castor seed firmer. Bombay, January-February, 
per ton, ct ~ 

OILS.—Linseed firmer. Spot, net, naked, 52561: or. " oo 
March-April, 51s 13d; May-August, 51s 14d. Rape 00 spot, 
spot, 50s; refined, 53s. Castor-oil firm. First eee 
63s to 66s; second pressure, 60s to 63s; and phar Cotton ste 
71s per cwt; Hull, with London, 2s per cwt extra. “sible, 584 
Crude Egyptian, spot, 463 6d; Bombay, 438 6d ; common a 
deodorised, 52s 6d. Chinawood steadier. eS spot, 48 
76s; January-February, 75s. Cocoa-nutidle. Ceylom, qe 
February-March, 47s 6d; Cochin, ditto, nominally 57° 32 
Oriental, barrels, January-February, 443 94; ba -t vib, cra 
English, spot, 38s to 39s. Ground-nouts steady. r oe tine 8 
naked, spot, 533; deodorised, barrels, 6:5. Pos is 
American, spot, 65s; March-April, 66s ¥ 4: WW, ws 
American, grade B, 173 3d; G, «78 91; WG, 208 Petrolea® 
per cwt. French nominal, WW, 218 per cw. - 1d pec oo 
American, standard white, spot, 1s: aad water white, é 

TALLOW.—Messrs Colchesters and Woolner write = i 
as follows: The tallow market was flat during = 3 lowe 


were 1s lower to-day. While prices are moving 
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astarally bold aloof. The stock in London on January 31st, METROPOLITAN CATTLE.—Fesrvany 5. 





— 5 harves, amounted to 6,912 packages, showing an British Beasts, per stone offal, Sheep, per stone, 
reared bY He month of 1,162 packages. t auction to-day 804 -“ a 7 a pane “ a es 
cre. allow were offered and 246 were sold. Quotations are:—Australian Beaste—Herefords .... es ee Beaste—Heavy Balla .. nominal 


gna: Fine, 540 tralian beef: Fine, 51s 6d ; good to fair, 50s 6d to| Norfolks 
ra, 54° al] to dark, 455 6d to 448 ; Sweet, 51s 6d. Present ship-| Scottiah 

&. ia: Good mixed, 47s. Present shipment from Fastasecesssees 
America, 468 6d to 458. The market letter is 1s lower. Town Seeceececces ** Lamb—Downs ........ 


. cwt. Rough fat per 8 Ibs, 6d; melted stuff, 35s LONDON POT rea He . 
jon, 458 6 tees are:—Town, 45S, net cash, naked, ex works. =e ee Per C 
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tA THE CANADIAN BANK OF COMMERCE 


HEAD OFFICE: TORONTO. 
Sim Joun AlRD, President and General Manager, Rr. Hon. Sim TooMaS Wuite, K.C.M.G., Vice-President. 
AUTHORISED CAPITAL: $25,000,000 (£5,136,986). 
pAID-UP CAPITAL: $20,000,000 (£4,109,589). RESERVE FUND: $20,000,000 (£4,109,589). 


STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK for the Year ending 29th November, 1924. 


Balance at credit of Profit and Loss Account, brought This has been appropriated as follows :-— 


scene Oemme 160k BORE cm -. ws sey leet Vane) © tee pee £449,103 1 4 Dividends Nos. 148, 149, 150 and 151 at twelve per 
font of Hamilton Profit and Loss Balance transferred cent. per annum .. .. . wae d £482,876 14 3 
nS ole deme tee os ten oe 37,387 14 9 RM MN ie cas ans oem eh oe 41,095 17 10 
Na profits for the year ending 29th November, after Transferred to Rest Account ... we ™ ; ed 30,821 18 4 
providing for all bad and doubtful debts ons ee 703,710 1 1 | Dominion and Provincial taxes and tax on bank-note , 

| circulation _ ... 92,465 15 1 


| To adjust British and Foreign exchange and investments 








on existing rates ... ae a ia sad 7 7 102,739 14 6 
| Reserved for depreciation in Real Estate, etc. ‘ ‘on 154,109 11 9% 
Transferred to Pension Fund + ie . 35,800 15 56 
| Balance carried forward .. . Saleh on ; ; 250,290 911 
£1,190,20017 2 , £1,190,200 17 2 
—=SES SL 
GENERAL STATEMENT, 29th November, 1924. 
; LIABILITIES. ASSETS. 
Notes of the Bank in circulation sot te ee , «= ORR BRO RA SC Gold and Silver Coin .. .. .. .. £4,607,12315 4 
Deposits not bearing interest .. £21,670,885 18 11 Dominion Notes ... il ig = aia 5,858,617 10 0 
Deposits bearing interest, including ———————————— £10,465,741 5 ¢ 
nterest accrued to date ... it -.» 61,157,678 12 11 United States and other Foreign 
82,828,564 11 10 Currencies... y i Nie £462,209 2 7 
Advances under the Finance Act ... as a a ae 1,232,876 143 Notes of, and Cheques on, other 
Balances due to other Banks in Canada... ..  ... dea 109,328 19 8 Banks ove a at oe. - S816907 6 6 
Balances due to Banks and Banking Correspondents in Balances due by other Banks... ‘a 3,617,191 19 9 
ne United Kingdom and Foreign Countries ... fk ea 3,460,442 15 1 ————___—— 8,694,198 10 8 
Bills Payable... ye Nee lee ea! eee os i Sie 633,472 13 4 Government and other Public Securities ... ? ot we 17,251,020 7 7 
iets of Crit outstanding 0.00 ot fete? ced Welt 2,065,412 2 8 Railway and other Bonds and Stocks ..._. i 1,557,891 16 3 
ee Call and Short Loans on Bonds, ete. .. ; ‘ 11,296,713 O11 
: . £96,174,346 11 2 Deposit with the Minister of Finance for the purposes of 
Dividends Unpaid . a js ‘i inte ei ‘as aie 1,43015 7 the Circulation Fund de a ; eins a ee ae 205,479 9 0 
— Didend No, 151 and bonus, payable Ist December . 164,383 11 3 | ERR 
a Capital Paid up eee kl £49,471,044 9 9 
Ret Account =... ooo sey ote 4,109,589 010 | Other Current Loans and Discounts did ° he 4 49,388,903 11 1 
Balance of Profits as per Profit and Liabilities of Customers under Letters of Credit, as per 
Loss Account iy 5 250,290 911 contra én bi * onl ial a bea a - te 2,065,412 2 8 
—_——_——_—_ 8,469,468 11 7 Non-current Loans (estimated loss provided for) ..  .. 478,773 17 3 
Real Estate and Mortgages on Real Estate sold by the 
Bank hes ad ie ie * os a bie Pi ded 586,114 18 0 
| Bank Premises and other Assets ... ag bed ses . 2,819,380 10 10 


£104,809,629 9 7 





JOHN AIRD, General Manager. 
¥. S REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE CANADIAN BANK OF COMMERCE. ‘ 
. @ have carried out an audit of the books of the Canadian Bank of Commerce at the Head Office for the twelve months ended the 29th November, 1924, and 
‘ave compared the above Balance Sheet with the entries therein and with the certified returns from the branches. We have obtained all the information and 
panies that we have required and are of the opinion that the transactions of the Bank which have come under our notice have been within the powers of the Bank 
op ent the cash and verified the securities representing the investments of the Bank at its chief office and principal branches at the end of the Bank's 
in year, and found that they were in agreement with the entries in the books of the Bank. : 
our opinion the above Balance Sheet discloses the true condition of the Bank, and is in accordance with the Books of the Bank. 
TORONTO, 23rd December, 1924. T. HARRY WEBB, C.A., of George A. Touche and Co. 
. . Auditors. 
Cc. S. SCOTT, F.C.A.. of C. 8S. Scott and Co. 
, 
Tue Annual Meeting of the Shareholders of the Bank was held on Tuesday, the 13th day of January, 1925, at 12 o’clock noon. 
The Bank has over 570 Branches throughout the Dominion of Canada and in Newfoundland, the United States, 


CHARLES ¢ the West Indies, Mexico, and Brazil. a =. 
Manager LONDON OFFICE: 2 Lombard Street, E.C.3. uaF EPS. 
Canadian Bank of Commerce buys and sells Ste d Currency Drafts and Telegraphic Transfers on Canada, Newfoundland, 
A States, the West Indies, Mexico, and Brazil ee enmen and Travellers’ Le of Credit and Travellers’ Cheques ; 
, Coupons etc.; and conducts a general banking business with these countries and with all parts of the world. 


. CITY OF SASKATOON i ND STEEL THE SOUTH STAFFORDSHIRE 
i) CONSOLIDATED te and 5% wt eae tinea MOND GAS COMPANY. 


CONSOLIDATED STOCK, 1941-61 
t Notice is hereby given that the Twenty- 


eee — her preparing the Interest — " 
BALANCES etn poster Pri 1925, the y CONS : ‘AGE -pe | fourth Ordinary Meeting of the Shareholders 
of the GES Will be STRUCK ‘on the evening | 5% CONSOLIDATED MORTGAGE BONDS. | (OMth. ghove Company will be held at the 
the Stock wiht henien ee on an date ' Works of the Company, ney a seen 
Por B ansterred ex- end.— Steel C on Tuesday, the 24th day of February, ; 
ae “oO Linitee, sknownees that’ the COUPONS fall. | &t 2.45 p.m., for the purpose of receiving 
{? Threadneedie , CASSELS, Manager. ing due Ist March, 1925, on the above- | the Statement of Accounts and the Reports 
2nd Feb ae mentioned Bonds may be PRESENTED on | of the Directors and Auditors, declaring 4 
ruery, 1926. 925. be Dividend on the Preference Shares, electing 


———___ and after the 16th February, 1925, between | Directors, fixing the remuneration of Auditors 


W. T. WHITE, Vice-President. 


f& STAIRS ERB SCE RV SE oR 








@BBR REPS Sha 











ar nat ceases 9 ’ 
J UNIVERSITY OF LONDON. senate eae . 5 eee Soe | for the past year, electing Auditors, trans» 
J A Lecture pe 47 Threadneedle street, E.C.2. Three clear | *ting yg Bonne es may seg deta nyt 
Amerieg "” will b Loan-Slavery in Latin days required for examination. Lists may | for an TRANSFER BOOKS will be CLOSED 
: Alison Phillips M ta pd Fpeteaney W. | be obtained on application at the Bank. ean ae Sich font’ So he 94th teak. OOe 
a eo : a, Bethe se ' ‘ . “* 
i at Cane cstory a the University of Dublin), days nee — ts yy 
F * ollege, Lond . . CARDER, tary. 
6) 00 Friday, ion Pera tees | DOMINION OF CANADA Dudley Port, Tipton. 
. EDWIN ree Free, without Ticket. | —- 2nd February, 1925. a E 
; LER, Academie Registrar. | 40, REGISTERED STOCK, 1940-60, and UNION BANK OF CANADA. 
1 CITY OF REGINA | 24% INSCRIBED STOCK, 1947. — 
5", DEBENTURE LOAN. CAPITAL STOCK REGISTERS. 
The (i aa F i » Soti h 
. one ity of Reo or the purpose of preparing Interest Notice is hereby given that the 
‘ie! PONS falling Ane y.nmonnces that the | Warrants due 1st April, 1925, on the above. | REGISTERS of the above Stock will be 
: RE above-mentioned Ds March, 1925, on | mentioned Loans, the BALANCES will be | CLOSED from the 14th day of February, 
‘gor ENTED on and after spe uct zmay be | STRUCK on the evening of the 2nd March. 1925, to the 28th day of February, 192 
: <> between the he io ate February, | 1925, after which date the Stocks will be | both days inclusive, for the preparation of 
; Vomntteye excepted). % 10 and 2 o'clock | transferred ex-dividend.— For Bank of Warrants for the quarterly Dividend due 
: ~hreal 47 op) at the §=Bank of | Montreal, Financial Agents of the Govern. 2nd Mareh, 1925.—-For the Union Bank of 
: LAT clear day, eineedle street, E.C.2. | ment of the Dominion of Canads, Canada 
ts may be obtained” for examination. | G. C. CASSELS. Manager. : W. F. SPARHAM., Manager. 
Bank ‘ained on application at | 47 Threadneedle street. E.C 2. |  @ Princes street, London, E.C.2. 





2nd February, 1925 Srd February, 1925. 








6d ; good to fair, 538 to 508 ; dull to dark, 468to 44864; | Devons seeescccc, 7 8 710 | Bho en ae” 
78° 710 ae ggg 


a Seottish.............. 12 4 12 6 


. Prail casks, ; home melted, shipping casks, net, f.o.b., sdad sds 
at ed, 498; fait to dull, 46s to 45s. Bone fat: white, none: | ®elish—King Fawards 10 0 10 & ioiting Eawards 9 009 
"pone; benzine, 408; melted stuff, 40s, f.0.b. Majestic........9 0 0 0 Evergoods wes. 76 8 
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The Investor’s Monthly Manual 


ESTABLISHED 1864. ; 


THE MOST COMPLETE PERIODICAL RECORD in existence of the | 
dealings, throughout the United Kingdom, in every description of stocks and shares, | 


Over 4,000 securities are dealt with each month, showing recent dividends and 
yields at latest prices. The Manual also contains a valuable summary of Proft 
and Loss Accounts each month. 4 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH Any, 
FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


Annual Subscription - £1.1.0 


NEW YEAR DOUBLE NUMBER 


Published on JANUARY 2nd 
POST FREE - - = 2s. 3d. 


The Double Number gives, in addition to the usual information, the highest and © 
lowest prices of all stocks and shares for 1920, 1921, 1922, 1923, and 1924, the latest = 
quotations for 1924, the names of the markets where each security is chiefly dealt in; 
Comparative figures of net profits, after payment of Debenture interest, are shown — 
for a large number of leading industrial concerns, besides memoranda relating to 7 
the financial position of Foreign and Colonial Governments, to Railways, etc., the 


addresses of the various companies, with the names of the Chairmen and Secretaries, 
or Managers. "4 


TO ADVERTISERS 
CIRCULATION. 


The circulation of the Manual is of a widespread and influential character, and it is a most valuable q 
medium for advertisements of all kinds; indeed, its importance to the general advertiser can hardly be s 
over-estimated. q 


PROSPECTUS ADVERTISEMENTS. ; 


It is doubtful whether there is any more suitable publication for advertising Company Prospectuses that 
the Manual, which goes straight into the hands of the private investors—wealthy people for the most part, ’ 
and is largely subscribed to by Investing Companies, such as Insurance and Trust Companies. 


The Manual will also be found especially valuable as a medium for advertising debentures and investmen® a 
of all descriptions, and for giving publicity to the announcements of banking, insurance other 
companies, publishers and auctioneers. 


Pablishing and Advertisement Offices: 


3, ARUNDEL STREET, STRAND, LONDON, W. 
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| The Camis. 


WEEKLY COMMERCIAL TIME 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 
REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


Sa iacisebeaeiieaalathasbiahaisnibekinnenimaoahacecienian munnanenemenmee 


SATURDAY, FEBRUARY 7, 1925. No. 4,250. 


J MATIONAL BANK OF INDIA, | impcmar eaux OF INDIA. ||| The National City Company 


LIMITED. Incorporated and constituted in India’ under 
Bankers to the Government in Kenya Colony the Tmperial Bank of Tndia Ack, 19m, for te Head Office : SS, Wall Street, New York. 


Baap Orvicn: 98 BISHOPSGATE.LONDON.E.C.9 || Busioens “ot tho Affiliate of 
bay and the Bank of Madras. The National City Bank of New York. 


OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 


Manager in London: 81m 8. A. H. SITWELL. 


Authorised Capital ... Rs,11,25,00,000 
te Capital ... .. Re. 5,62,50,000 
ore ose oes eee RB 4,87,50,000 


Bankers in India te the Government of India. 
Branches in all the principal towns in ladia. 


London Branch - 5, Whittington Avenue, E.C.3. 


DEN NORSKE GREDIT BANK |||) 2 tsherersts, .c-2. 1 Ree Tour de re 


Established 1857. SCANDINAVIAN REPRESENTATIVE : 
OSLO, NORWAY. 16, Holmens Kanal, Copenhages. 


Branches: Arendal, Lillesand, Risor. 


CANADIAN OFFICES : 
Share Capital Kr, 44,000,000 fully paid up. Montreal, Toronto, Ottawa, Quebec. 
Reserve Fund Kr. 25,000,060 


Every icact, Yeates East 


Transacted. 

under Lottare of Creait’ and” Trevellore 
cee Sock Exchange Department. 
Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ‘* Creditbank.”’ 


NETHERLANDS TRADING SOCIETY. 


Esther ee mg, term 


CAPITAL a PA UP etsescevs F. 80, 000, dine 


26,666. 

STATUTORY RESERVE. _ F.20,045,032— 
(21,670,419 

EXTRAORDINARY RESERY F.22,660,000— 
oni: $88.3 ae 

Head Office: AMS DAM. 

Branches: ROTTE 

Branches in SINGAPO 

RANGOON, CALCUTTA, BOMBAY, 

HONGKONG, SHANGHAI, KOBE, and 

all principal ports in the NETHER- 

LANDS INDIES. 


LONDON CORRESPONDENTS: The National 


SPECIAL FACILITIES R FINANCING 
___ SHIPMENTS TO THE FAR EAST. 


THE UNION BANK OF 
AUSTRALIA, vimrrep. 


Established 1887. Incorporated 1880, 


’ | Capital Authorised and I-sued... +.» £10,500,000 
* | Capital paid-up £3,000,000 
Reserve Fund £3,450,00) } towether £6,450,000 
Reserve Liability 
of Proprietors £6,000,000 


Head Office: 71 Cornhill, London, E.C.3. 


DRAFTS granted on the Bank’s Branches 
tthe Australien Bintes and 


a a ae 





Address: 
TeEMONS cc Ringel, Osble, Lenten.” 


SINGER AND 
FRIEDLANDER 


5% TRUSTEE INVESTMENTS 


Sums of £50 and upwards can be invested, with- 
out ex Lenders, in TION 


NOTICE. 

MEMBERS of the —— EXCHANGE 
are NOT ALLOWED ADVERTISE for 
business purposes, or - issue circulars or 
Business Communications to persons other 
than their own Principals. Persona who 
advertise as Brokers or Share Dealers are 
not Members of the Stock Exchange or in 
any way under the control of the Committee. 
Members issuing Contract Notes are required 
to use such a form as will provide that the 
words ‘‘ Member of the Stock Exchange, 
London,’’ shall immediately follow the 
signature. A list of Members of the Stock 
Exchange who are Stock and Brokers 
may be seen at the Bank of England Stock 
Transfer Offices, Finsbury circus, or obtained 
on application to Edward Satterthwaite, 
Secretary to the Committee of the Stock 
Exchange, cpeeitiee Room, the Stock 
en E.C.2 


PROVINCE OF QUEBEC 
3% INSCRIBED STOCK, 1937. 


For the purpose of preparing the Interest 
Warrants due Ist April, 1925, the 
BALANCES will be STRUCK on the evening 
of 2nd March, 1925, after which date the 
Stock will be transferred ex- -dividend.— For 
Bank of anne 


Cc. eres Manager. 
47 Threadneedle street, FE 
2nd ee 1925. 


BASS, RATCLIFF & GRETTON, LTD. 
notify "that the TRANSFER BOOKS of their 
Ordinary Shares will be CLOSED from the 
ith inst. to the 21st inst., both dates 
inclusive, for the preparation of Interim 
Dividend Warrants. 

February, 1925. 


‘Susnrance. 


REFUGE ASSURANCE COMPANY 
Chiet Office : laine ‘Mancuuerza, 


(For the year ending December 81st, 1938). 
ANNUAL INCOME EXCEEDS Sreneee. 


YOUR FUTURE SA SAVINGS. 


You may guarantee your savings 
to your family if you die and to 
yourself if you live by means of 
An ENDOWMENT POLICY. 


THE PRUDENTIAL ASSURANCE Co., Ltd. 
ONDON AND MANCHESTER 
ASSURANCE Co., Lap.., 


—_ > 


SE ne 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 
AUTHORISED CAPITAL ...... ene 
PAID-UP CAPITAL ... . ‘i 
RESERVE FUND and BALANCE carried forward ... 21,027,149 
DEPOSITS and CREDIT BALANCES as at 29th February, 1924 233,232,600 
Deputy Snore BOLPH ANSTRUTHER OF} BALCASKIE, Bt, 
Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, 8t. VINCENT PLACE, W. G. LEGGAt, Manager. 
LONDON Offce: 90, BisHopseaTE, E.C.2, J. W. JOHNSTON, Manager, 


Over 220 Branch d@ Sub-Branches in Reinert, Gt Cet. and throughout Scotland. 
Every Description of British and Forelgn Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital... . £6,154,988 


Capital Subscribed and paid up oe we em eee, 029,988 
Four per cent. Guaranteed Stock 
“a” Preference Shares issued to New Zealand Government 
“B” Preference Shares Do. 

aoe 
Reserved and Undivided Profits 2,831,513 


&7,861,501 


London Office: 1 Queen Victoria Street, H.C.4. 
issues Drafts and Letters of Gredit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 
ROBERT MILL, Manager. 


Serving Canada 
from Sea to Sea. 


ATISFACTORY service 

comes naturally from a Bank 

that is reliably informed on 

general business conditions and 

can offer a system of direct 
connections throughout the country. 

Owing to the extent and influence of our widespread 


organization, with over 650 Branches, many advantages 
are available to customers of 


Head Office: 
MONTREAL. 


T 
PLAYERS A Pipe Well Filled 
NAVY Pin bow gon alone 


M IXTU RE tightly packed it won’t smoke right. 


It is most important, also to se¢ 
that you get the right tobacco. 


The tobacco that gives the best 
smoke is, of course, Player’s Navy 
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Dhe Dyres for your car- 
Jhe Ball for your game- 


DUNLOP 


HE best tyres in the world, and 
the best golf balls are made by 
Dunlop. On the links the Dunlop 
“Maxfli” is everyones favourite— 
acknowledged as the world’s master 


golf ball. 


On the road, Dunlop is also supreme. 
No tyres give better service than Dunlop 
Cords, and no tyres are more popular. 
Therefore, let Dunlop supremacy make 
your golf more joyous, and your motoring 
more trouble-free and economical. 


fit Dunlop— 
play Daunlop— 
and be satisfied 


DUNLOP GOLF BALLS are obtainable 
from Golf Professionals and Sports Dealers 
everywhere. 


2!G each 30! per doz. 


DUNLOP CORD TYRES are sold and 
recommended by all Dealers. 


DUNLOP RUBBER CO. LTD., BIRMINGHAM. 
And Branches throughout the World. 
Golf Ball Sales Dept. DUNLOP HOUSE, 
1, Albany St., London, N.W. 1. 
Tele: 5400 Museum (8 lines). 
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T NATIONAL BANK OF 1 
HE en ee SCOTLAND, 


Incorporated by Royal Charter ond Act of Parliament, 

Established 1825. 

Affiliated with Licyds Bank, Limited. 

Capital Subscribed, 28,000,000. Pald-up, £1,100,000 Uncalled, 23,900,009, | 
RESERYWE FUNP  - +« #£=£1,300,000. 


HEAD OFFICE—Epmevres. 


WILLIAM CARNEGIE, Genera! Manager. GEORGE A. HUNTER, Secretary 


LONDON OFFICE—37 Nicholas lane, Lembard street, £.0.4. 
THOMAS COCKBURN RIDDELL, Manager. DUGALD SMITH DEANS, Assistant Manager | 
Branches in all the principal cities and places in Scotland, 

Every description of Banking Business transacted. 

There is a spesially equipped Foreign Department at the principal Glasgow Office, 


NATIONAL BANK UNION BANK of CANADA 


OF NEW ZEALAND, LIMITED. Incorporated 1865. Head Office: WINNIPEG, } 


Paid-up Capital shed ate $8,000,000 
Heap Orvicz—€ MOORGATE, E.C.2 TOTAL ASSETS (Nov. 1924) $120,575,115 11 | 

AUTHORISED CAPITA... ... £6,000,000 The Bank has 350 Branches in Canada and} 

ove por Agents in the Principal Cities in -Americs, | 

4 500,000 DEPOSITS RECEIVED at favourable rates, | 

- #£1,470,000 which may be ascertained on application to:—} 

-» 8,000,000 London Office: 6 FRINCES STREET, E.C.2.] 

The Bank issues Drafts and Letters of Credit, W. F. SPARHAM, Manager, | 
makes ic ers, neg ean . t 
collects Bills of xchange, recelves Deposits ot | Mew York Agency: 49 WALL STREET. 


"| | TAN. NEWSPAPERS. 
ron, sex | THE COMMERCIAL BANKING COMPANY 
MERCIAL BANKING COMPANY) OF ETCES IN LONDON 


Established 1834. Incorporated in New South Wales. DAILIES 6 

Capital Paid-up ... ... £3,500,000 0 Oo PIONEER—Allahabad. 

Reserve Fund sae -.. £2,700,000 0 O GAZETTE—Lehore. 

Reserve Capital |. |. 23,500,000 0 o | | CIVIL & MILITARY 

Head Office :—SYDNEY : 343, George Street. WEEKLIES : HF 
Drafts payable on demand, and Letters 1. P. M. (india’s Pictorial Magazine)—Dehit ||}. 

of Credit are issued by the London Branch } 

on the Head Office, Branches and Agencies OVERLAND PIONEER 


of the Bank. Bills on Australasia negotiated y 
- collected. Remittances Cabled. MONTHLIES 


Office: 18, Birchin Lane, Lombard street, E.C. INDIAN IMPORTER & EXPORTER 


QUARTEBRLIES: __ 
THE DORPAT BANK || | eee ices Journal Sala 


| 

| 

DORPAT AND REVAL. also’: 
| 


i 


- _ Wake Vi ROR 
ear ee Ee Ce art ei te ee Se 


a 


co 


OMMERCE—Bomba: Calcutta. 
—_—_ESTHONIA—_ c a 


Specimen copies supplied free 
and Branches. receipt of 9d. to cover postage. 


Write:—W. T. DAY, Londen Manege. 


PIONEER PRESS of INDIA | 


Pleneer and Civil G& Military Gazette, Lit. 
Lahore, Allahabad, Delhi, Bombey, Calodtts. 
(Incorporated im Indis.) 


11, aeseiel Bit, Sens SE 
Telephone ': 2796. 


] 
a 
j 


HE CANADIAN PACIFIC RAILWAY, through its Bureau 

_ of Canadian information, will furnish you with the latest 
reliable information on every phase of industrial and agricul i 
tural development in Canada. In the Reference Libraries 
maintained in London and Montreal are complete data 08 
natural resources, climate, labour, transportation, ness ee 
ings, etc., in Canada. Additional data is constantly being add 


DEVELOPMENT BRANCH. 


If you are interested in the mining wealth and ever-increasing mining industry “7% 
of Canada or in the development or supply of the very great variety of industrial 
raw materials available from resources alqng the Cimadion Pacific Railway, you are 
invited to consult this branch.’ An expert staff is maintained to acquire and inves the 
information relative to these resources aiid tq make examinations of deposits 2 o® 
field. Practical information as to special opportunities for development, use of by 
products and markets, industrial crops, prospecting and mining given on application. 


No charge or obligation attached to the above services. Business 
men and organisations especially are invited to make tise of tt. 


CANADIAN. PACIFIC RAILWAY 
Department of Colonization and Development 
62-65, Charing Cross, LONDON, S.W.1. 


. Newspaper Buildings, Portugal street, Kingsway, London. W.0» 
Arundel street, Strand, W.C.9.—Saturday, February 7, 1925—N 3925. 
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